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THE MONEY MARKET. 
WITHDRAWALS of credit by three of the big banks on 
Wednesday told on the already impoverishe d market, and 
fresh borrowing from the Bank of England was 
necessitated. Discount rates were steady at the lower 


level established at the end of last week by the rush to 
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current date, however, was offset by the scarcity of 
money, and though forward business in June bills to 
be delivered next month was reported at 1§ ~~ cent., 

buyers were not very eager on the basis of 2} per cent. 
for three months’ bank bills for immediate Pe The 
discontinuance of the sale of 4) per cent. Treasury Bonds 
has been quickly followed by the prospectus, which 
appeared last night, of an issue of £15,000, 000 4 per 
cent. Treasury Bonds at 944, repayable in 1931-33 at par. 


secure end-June Treasury bills. The popul: irity of mr | 
| 





ar. 2, Previous Rate 
, and Date 
Changed. 


Mar. 23, Mar. 16, Mar. 9,'M 
1923. 1923. 1923. | 1923. | 





eo * v 
Bank Rate .......s00.20. 3 3 3 
Banks Deposit Rate ...... 1 1 1 
en | nna 1 1 1 


3 4 (Jly. 13,’22) 
1 (Sly. 13,’22) 
1 1 (ny 13,’22) 
3 if ly. 13 122) 
at 


Houses | Notice ........ 1} 1} 
Market rate (3months'’ bills) 2: 3 24 } | 
The Bank return showed increases of £202,000 in “the 
note circulation and £2,000 in the stock of gold, the 
Reserve thus being £200,000 lower. Other securities 
rose by a million and three-quarters, but the Public 
deposits had risen by no less than 8} millions, so that 
Other deposits were nearly seven millions lower. There 
was a reduction of £84,800 to £280,955,000 in currency 
notes outstanding this week, which includes £,1,494,900 
for notes called in but not yet cancelled. The fiduciary 
issue 1s £.230,010,000, or 4 40,173,800 below the 
maximum. 
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THE STOCK MARKETS, 


The volume of business in the stock markets has been 
considerable for the last full business week before Easter, 
and a strong tone in the markets, especially the gilt-edged 
market, nas taken place, in spite of quite a rush of new 
capital issues, which, as a rule, have achieved a rapid 
success. Consols and War Loan have been prominent 
among British Government securities, whose strength is 
mainly due to the belief that money will be cheaper imme- 
diately after Easter. In the foreign market a_ lively 
recovery of French issues has been the feature, while 
Mexican and Greek securities have also advanced. In the 
Home Railway market the heavy lines have been held in 
check by fears of possible labour troubles, but Metro- 
politans and Districts have recorded spurts. Rubber 
shares are dull, but there has been a little liveliness in 
low-priced oil shares. In the industrial sections move- 
ments have been irregular, tobaccos being a_ strong 
feature, and iron and steel shares weakening on labour 
fears. In the South African mining markets interest has 
been confined mainly to the Rhodesian group. 


THE COMMODITY MARKETS, 

Owing to labour conditions in South Wales, details of 
which are given under “ Notes of the Week,’’ coal prices 
have further advanced, best Admir: ilty touching gos per 
ton. Our Middlesbro’ correspondent reports that the 
pig-iron market is decidedly quiet. Consumers have 
apparently covered their immediate requirements, and 
hesitate to buy for forward delivery. This hesitancy is 
stated to be possibly due to the uncertainty prev: ailing 
over the position in the Ruhr. Recent advances i in prices 
of mi eleeneend iron and steel have been well main- 
tained, according to our Middlesbro’ correspondent, but 
our Cardiff correspondent mentions that the local iron and 
steel market has been to some extent unsettled by the 
increase in the price of coal, while from Sheffield it is 
reported that the sharp rise in prices is inducing a spirit 
of caution on the part of buyers. In the Manchester 
cotton trade the easier tendency in raw cotton rates has 
accentuated the attitude of buyers in operating from hand 
to mouth, and it is stated that, whatever may be the 
feeling elsewhere, it is believed in Manchester that prices 
in the near future will be on a lower level. The wool 
market has improved during the week, owing to stronger 
markets for the raw material. Fuller details of these and 
other markets will be found on later pages. 


FOREIGN EXCHANGES. 


In the foreign exchange market, 


rae which has been con- 
“SoOerTaoiy more 


ictive than for some time past, the chief 
eature of the week has been the dramatic if somewhat 
unsteady recovery in the Paris rate. On the last two davs 
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of the previous week, after considerable fluctuations, i 
closed each time at about 74.95, but on Monday there w, $ 
|a sharp drop to 72.60, on Tuesday to 71.95, on Wednes. 
day to 69. On Thursday it was at one time as Joy a 
67.50, but after that a reaction set in, the rate closing 
at 70.20, and rising yesterday morning to 71.65. Hoy 
far official support has been responsible for this improve. 
ment is not known, but there is no doubt that a Jaro 
part of the buying has been due to a growing belief that 
a settlement of the Ruhr problem was not far distant. 
This belief, for which there is still no definite basis, hac 
been especially strong in America, which has made a larg, 
contribution to this recovery. The agreement betwee 
the Bank of England and the Bank of France has bee; 
taken as a favourable factor, but its influence has been 
swamped by a somewhat unreasoning political optimism. 
How far this will be justified time only can tell, but there 
is already a feeling borne out by the movements o 
vesterday and this morning that the rise in value of th 
franc has been pushed too far. The recovery in. the 
Brussels rate, which on the 21st dropped to 77.60, has 
been even more rapid, but so, too, has been the reaction. 
the quotation yesterday morning standing at 82.50. 
Forward rates at 7 to 9 centimes per month above spot 
in Paris and 1 to 3 centimes below in Brussels show little 
change. ‘The lira has also shared, although to a smalle: 
degree, in this improvement, being yesterday quoted ai 
95} as compared with 97} a week ago. Berlin has moved 
relatively little, but at 98,000 vesterday was rather worse 
than the previous closing. There has again been « 
enormous issue of notes, but Government intervention and 
political feeling remain the controlling factors. Forward 
rates remain more or less nominal at about 4,00 
marks per month above — spot. Throughout _ the 
week, with the exception of Monday, when th 
rate closed at $4.70}, the dollar has remained 
slightly under $4.70, yesterday morning’s quotation being 
$4. 69}, as compared with 4.68} on the 16th, the sam 
influences being at work as were referred to a week ag 
Forward rates were much the same as before at ¢ to |. 
cents per month above spot. Among neutral bah 
Switzerland at 25.35 is now well above parity, over whicl . 


it rose on Monday. Amsterdam at 11.89 shows littl 
change. Madrid at 30.47 has again moved in our favour 

li: Scandinavia, Copenhagen shows little change, but 
Christiania and Stockholm have moved slightly in ou 
favour. For the first time for some weeks Helsingfors 
has moved up, being now 174, as compared with 168} 0" 
the 16th. In Central Europe, Vienna remains u whanged 
but Warsaw shows a sh arp recovery from aan’ 
185,000. Prague at 158 is unc hanged, Belgrade 
Bucharest remain more or less nominal, and Budapest 
centinues to depreciate rapidly. In the East, the rupe 
remained at about 1s 44),d, and the yen is much the s ance =F 
Indian selling at first brought down tl © pr x 
of silver, but China and India also then came 1. 

buyers. By the end of the week, however, the marse’ 
was again dull. Hong Kong has fallen from 2s 4.6! 
2s 32d, and Shanghai from 35 23d to 3s 13d Of th 
Seuth American rates, Rio at 5}3d is about the same @ 
last week, Buenos Ayres is about id dearer at 4. 

and Montevideo 3d dearer at 433d. Valparaiso at 3 
is unchanged. : 


and 
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THE NATIONAL ACCOUNTS. 
The following table shows the national income 4 
expenditure during the week ending March rth :— 





REcEIPTs. Min. £ | EXPENDITURE. ~ 
POUND dcbés cece csccees 31-016 | Interest On Debt .....eeeeerers 0m 
| Supply Services ....---+-+++**** ea? 
Reduction of Debt.....---++++** a] 
| Added to a Balances. oy: 
| Bundries......--eeeceseserseree® sa 
31-016 1¢ | 
2 
ac agains 
Revenue produced just over £31 millions, as age’™ 


nearly £43 millions for the corresponding pet riod “ 
year. Property and Income-tax brought in the satislat” 
tory sum of £16} millions, and Customs and at 
£7 millions. This makes the total revenue, up [ © - 
with two more weeks to go, £865 millions, against th oe 
estimate of £9103 millions. Expenditure now totals 20" 
millions, as against the Budget estimate of £904 mill na' 
It is possible, however, that some heavy outgoings ™! 
take place in the next fortnight. 
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veek’s operations reduced the National Debt by 








> : ; 
a » 00, and caused the following changes :— 
£10,502, 
~ Mi00| Public D Ad M000 
‘fo: + “400 ublic Department Advances — 

National Sav - . penne fe ET ET BU gcc ceosccwoses — 14258 

44% Treasury Orn srance +  °080| Funding Loan, &c. .......... — ‘170 

Unemplorment 4h Telegraph money............ — 650 
+ 1276 — 18078 


Th : floatin y ret ht was reduced by £:17,270,000 to 
£8! 4,101,500. 
t Year, 1922-23 (April 1, 1922, to March 17, 1923). 
£ £ 
744,993.978 Raised by revenue .. 864,890,927 
6.809,804 Net repayments...... 126,706,753 


FINANCIA 


Total spent «+++++e 
Dec. in balances +++ 


Total eeeeeereee 738.184.174 Total eeeereeeee 738,184,174 
Estrmates for Year 1922-25, 





£ £ 
Expenditure 823,846,000 Ordinary Receipts .. 820,775,000 
Grecial Expenditure... 61 223000 Special Receipts .. 90,000,000 


Contingencies .++++. 25,000,000, 
Total ....e+e+e- 910,069,000: 





Total .....++. 910,775,000 








Surplus ...... 706,000 
NATIONAL DEBT. 
(Million £.) 
a le ja .la.idtild.idaiia./s 
F176 | “st | a |” wo i ek | ee) oe 
vB £8 8S gh g8/ 98) sh gh) 2s 
2 | Ss a = a = a 1a 

ee eee 588 318 318! 315 315} 315/ 315} 314. 314 
= Annuities ........ 30 22 22; 20 19; 18; 16 15 15 
(33% WarStock ..../ .. 63 63 | 63 63 63 63 63 63 
|a% War Stock ...., .. | 16, 14) 23) 13] 13] 13] 13| 13 
445% WarStock.. .. 2,091 2,068 2,047 2,040 1,995 1,953 | 2,071 2,071 

| National War Bonds .. 649 1,636 1,509 | 1,476 1,413 | 1,201 971 | 971 
\4% FundingLoan..) .. | «. | «- | 409, 409] 405 | 401 | 401 | 400 
«@ |4% Victory Bonds.. .. a ee 360 357) 348), 335) 335 = 335 
2)|34%ConversionLoan 4. | .. | oo | oe | oe | os | 266] 690| 687 
2 | 5-lbyearTreas.Bonds .. | oe ee ee eo 23; 24) 24 24 
3 |54% Treasury Bonds .. | .. ee oe ee -- | 381; 166! 166 
3<5% TreasuryBonds..| .. | oe ee ee ee eo | 0] 40 
&| Dobytender5%..; .. | oe ee ee a 8 69 +~«2«D 
2{ Dobytender4;%..' .. | «- os oe ee oo | es 84 107 
5 | Treasury Bills.. ... 15 | 961 957 1,107 1,107 | 1,121 | 878 | 719 641 
| Exchequer Bonds .. 20: 392) 384 323 319; 289) 185) 150; 150 
Natni,SaviagsCerts. .. | 138 227! 267| 274) 285; 42, 30 354 

War Expend. Certs. .. | 23) .. a se a ss is oe 
Other Debt ........ -» | 944 (1,241 1,306 | 1,181 | 1,132 | 1,087 | 1,071 | 1,071 

American Loan .... .. | 51 51 51 5. es é . 





1 gee Oe 
\ Temporary Advances 1 204, 455. 243 205 | 154 i47 | 222 | 173 
654 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,655 | 7768 7,664 
Other Capital Liabilities 57| °° 49/°46| 46) 47/49! 66| 67| | 66 





Total Liabilities ...... 711 | 5,921 7,481 | 8,079 9 | 7,876 | 7,623 [Tm | 7835 7,730 
POSITION OF THE FLOATING DEBT, Movement 
week ended 


Temporary Advances Out- Mar.18,'22, Mar.3l, '22, Mar.17,’23, Mar. 17, ’23. 
standing— z 2 & £ 
Advances by Bankof England ie oa ee ee ms “ ae 
Advances by Public Deptmts 127,450,000... 147,301,500.. 173,311,500 .+ 3,000,000 
Treasury Bille outetanding ., 895,796,000.. 882,219,000.. 640,790,000..— 14,270,000 


ee 
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Tots! Floating Debs... .1.023,246,000. .1,029,520,500.. 814,101,500..— 17,270,000 








THE LABOUR PARTY AND SOCIALISM. 
Krom the Parliamentary point of view, Tuesday’s debate 
on Socialism was the outstanding feature of the session. 
he standard of debate was high, and the leading pro- 
tagonists xreatly impressed the House with their hand- 
‘ing of a vast subject. But beneath the surface the reason 
for the great interest aroused, as contrasted with the 
desultory debates of former years, was not so much the 
ant saci itself as the fact that the doctrines under 
‘iscussion are the nominal creed of a great and growing 
Party, which is certain to have a profound influence on the 
tuture of British politics, but whose future evolution it 
's at present very difficult to foresee. The occasion has 
siven an opportunity for Parliamentary manceuvre, and 
al] Parties are hot on the trail to secure tactical advantages 
With a view to future Getitens 
| But when the dust of the arena has subsided the battle 
Fang ¥ have been nothing but a sham fight, after 
“vc anyone who takes the trouble to read the speeches 
a oe — - Conscious of an air of unreality and 
ol icaiae ee armies have been firing off volleys 
of to-day, “ ne — much regard to the world 
singularly “idee Mr Snowden s speech was 
to deliver up and <a oF eed hits in. wan poeenteinan 
, wn the country before the war. We 
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have no quarrel with him on this score, for clearly an 
indictment of capitalism based only upon the facts of 
to-day would have invited the obvious retort that the 
Situation 1s quite abnormal, and that England is to-day at 
the mercy of world forces which she cannot control by 
internal reforms. But we confess to some surprise at 
finding Mr Snowden’s speech full not merely of his old 
platform illustrations, but of the old fallacies as well. 
for example, he would have us believe that distribution 
during many decades of the nineteenth century left a 
rapidly diminishing proportion of the country’s annual 
wealth to the worker. 

Thus he declares that ‘‘ between 1874 and 1g08 the 
mean increase of wages—that is, taking all the indus- 
tries—had been under to per cent. Between the dates 
that I have mentioned (1854 and 1618!) the amount 
(assessed to income-tax under Schedule D) taken very 
largely by incomes received by those who made no con- 
tribution te labour for those incomes had increased by 
12 times.’ 

Such a presentation is as full of fallacies as an egg is of 
meat. To mention only a few, it compares the increase 
of wages per head with the increase in the total income 
of all taxpayers; with a fixed income-tax limit and an 
increasing national income, due to rising wages, salaries, 
and profits, the percentage of the national income above 
a fixed line will increase without any change in the 
division between wages, salaries, and profits; the selec- 
tion of dates is grossly misleading, and the statement 
about wages is incorrect. Some vears ago Dr Bowley 
made estimates of (a) the nation’s wages bill and (b) the 
income assessable to income-tax above a sliding exemp- 
tion limit over a long series of years. Seeing that the 
numbers paying income-tax have increased at least as fast 
as the number of wage-earners, the figures (to which we 
have added a figure for 1911, approximately but not 
strictly comparable) give the fairest picture available of 
the distribution between wage-earners and others 
respectively :— 


(Million £.) Income 

National Subject 

Wages Bill. to Tax. 

ME Gods cacauarenaaaare S0ccee Macc Se 
> enedesessendedioneds rr eet ee. 
SEED ceclcten titdeceterecnkestgnccncn. MON Nd ace ee 
Eee er =—#hr 
xaarer nib te dani ee ee 
SE nedseedacene ihc cendieenelessa:, CAN aske 


The figures contain a considerable element of estimation, 
and we should not care to base upon them too categorical 
a statement. But so far as they go they show that 
during the latter part of the nineteenth century the 
national wages bill has remained a fairly constant pro- 
portion of the national income, and closer examination 
shows that, over the period of which Mr Snowden was 
speaking, the worker secured a substantial share of the 
nation’s increasing material prosperity. 

Again Mr Snowden, after observing that for most of 
his history man had lived together in tribes, proceeds 
to the very curious remark that ‘‘ most of the great 
inventions that have been the basis of our machinery and 
our modern discoveries were invented by men who lived 
together in tribes.’’ But these primitive savants un- 
accountably omitted to put their great thoughts into 
practical application, or, at all events, took a very long 
time over it; whereas under private enterprise has 
occurred the evolution of the stage coach to the loco- 
motive running at 60 miles an hour, which so struck the 
imagination of Mr Henry George. The author of 
‘* Progress and Poverty ’’ would have had still further 
matter for musing had he lived to see the conquest of 
the air and the building of ocean liners, from the cabins 
of which passengers can telephone by wireless to their 
friends in London and New York. Sir Alfred Mond, in 
a reply which will much enhance his prestige with the 
present Parliament, dealt very effectively with these and 
other points in the opening speeches. ; 

But these, though very relevant, are really academic 
debating points. In saying that the whole discussion had 
an air of unreality, we have in mind the obvious fact 
that whatever may have been the trend of events before 
the war, anything like a wholesale application of 
Socialism is remote from the real expectation of the 
majority of the Labour party, and is certainly not con- 


is 
ge. 

I 
<< ie 

| 

' 

7 

: 

; 

: 


geen 
“ eivewkene ( 
lieth alae ea ne a an en ne 


Se ee a eats 





ne iat 


iF 
& 
¥ 
5 
i 
% 
; & 
4 





628 THE ECONOMIST. 


templated by the country or even by the voters who voted 
‘ Labour "’ last November. 

Mr Snowden himself has mellowed with the passing 
ears. He is no longer revolutionary, he ‘* will resent 
any proposal of confiscation,’’ and is very careful to 
‘ xplain that ‘*‘ we want no further step forward until the 
previous step which we took has been justified by 
SUCCESS. 

\s for the general public, the Russian experiment has 
convinced tiem that the nationalisation of everything 
affords no short cut to Utopia; the experiences of war 
control of industry have given us all an object-lesson more 
telling than any argument as to the real weaknesses and 
difficulties that have to be weighed against the advan- 
tages of national control, while the far-reaching educa- 
tional effect of our recent economic history on the mass of 
the people has brought home to them that Great 
Britain is economically fighting for her life, and that to 
undermine the only certain and reliable motive of 
economic endeavour at such a moment would be fatal folly. 
Phe weak point in the position of Mr Snowden and 
s friends is that while they will get up and explain in 
the adjourned debate quite sincerely that they intend to 
make hardly any change at all in practice, they will 
preach to the country that by ' superseding private en- 
terprise '’ they will do away with present evils. We are 
convinced that very few re -ally think it possible to super- 
sede private enterprise, or that the motives either of 
public service or of compulsion exerted through a bureau- 
cracy, however efficient, can replace the motive of private 
yain. The moment the extreme doctrinaire position is 
abandoned we get back to practical politics, and to the 
question of how much and what kind of restrictions are to 
be placed on private enterprise. Scarcely any of those who 
oppose Mr Snowden will attempt to deny the cogency 
and importance of many of the criticisms that are made 
of our existing system. These criticisms have already 
been put with great force and eloquence in the debate, 
as indeed they should be, for it is as a protest against 
hard times much more than on any economic theory 
that most of the Labour men were sent to the House. 
The real answer to the Socialist motion is to show not 
merely that the present system is better than any alterna- 
tive, but on the one hand that its worst defects are re- 
mediable without trying to find an entirely new motive for 
economic action, and on the other that there is a deter- 
mination to carry into effect whatever changes are prac- 
cable—in other words, to produce a practical alternative 
economic policy. It is no condemnation that Parliament 
spends its time in limiting and regulating private enter- 
prise. If Socialism came in to-morrow we should have 
t> set to work the next day to put right its weak points. 
Private enterprise is a great motive force, the most effec- 
tive which we know, and one which we need for its own 
intrinsic merits as well as for practical reasons. Man has 
to learn how to harness this great force for the promotion 
of the common good. The debate will serve a valuable 
purpose in so far as it evokes alternative constructive pro- 
posals of social and economic reform. 








CURRENCY DEPRECIATION, WAGES, AND PRICES. 


luk general effect of a rapid currency depreciation, of 


which recent history has furnished such startling examples, 


is now beginning to be better understood. At the same 


time, it is not very easy to obtain really accurate statistics, 
partly because of the wildness of the changes themselves, 
and partly on account of the inherent difficulty of getting 
reliable quotations of wages and retail prices. 

One of the most interesting phenomena in this connec- 


tion is the fact that, in countries whose currencies art 


very much depreciated, there is often a constant shortage 
of currency, despite the tremendous outpourings from the 
printing press. In a recent number of the bulletin of 
the Skandinaviska Kreditaktie bolaget, Professor Cassel 


points out that when a currency is actually in process 


of deterioration, foreign opinion constantly tends to dis- 
count a further fall, and undervalue the money 


in question 
—which is only another way of saying that 


its external 


purchasing power depreciates more than 
internal value at the moment. 
sufficiency of currency or not depends upon 

viz., the rise in average pric es within the country 
increase or decrease in the actual volume 


the average last mentioned, is 54.5 per cent. The 
of money in Germany may thus be considered to h 
dwindled to that level. 
some measure to the contraction of the country’ 
but principally no doubt to the 
Germany.”’ 
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Professor Cassel proceeds to deal with 


. . e the ngu es 
for Germany on these lines :—** The total circytn-:.. 
(Reichsbank notes and Darlehnskassenscheine; amoyn: 4 
at the end of June, 1922, to 179.0 milliard marks 
at the end of May to 161.4 milliard = mart< 


Calculating on the basis of these figures with 
average circulation for June of 170 milliar 
and dividing this circulation by the whol! 
index, which in June averaged 





70.3 (in relation t 


1913), we obtain a reduced circulation of 2.42 milliard 
marks. Dividing instead by the price index for ood. 
stuffs, 51.2, we get a circulation reduced to 3.32 milliard 
marks. The average of these figures is 2.S8> milliard 
marks. The total circulation on February 28, 1914. js 
estimated at 5,270 million marks. In relati 1e 
latter figure, the circulation for June, 1922, according 1 


The shrinkage is obviously d 
g j 


impoverishment of 
Some 10 per cent. of this is due to reductioy 


t 


of territory, but after making this allowance, and tak 
into account the change of prices, the amount of cir 
lation was only about 60 per cent. of the pr 
circulation. 


Comparing this with production, Professor Cas 


on to observe that ‘‘ a study of German statistics of pro- 
duction, transport, and commerce shows that the situation 
of the country is far more serious than people in general 
have been inclined to believe. According to the available 
data, the supply of goods in the country must, in fact, 
have dwindled to something like two-thirds of the normal 
In that case a correspondingly reduced circulation of money 
must now be considered to be normal.’’ 

In order to get to grips with this problem, and, inc- 


dentally, to obtain some idea of the social consequences of 
depreciation, a consideration of wages in Berlin both in 
relation to cost of living, and to pre-war standards, should 
prove useful. ’ 
According to the figures compiled by Dr Kuczynski, © 
Berlin, the cost of living figure for that cit 
which purports to include the food minimum neces 
sarv for ordinary needs, together with rent, heating 
and lighting, clothing, and certain miscellaneous 
items (such as fares and taxes), rose between 
forty-five and forty-six times during the vear, 1922. The 
figures published for Berlin by the official statistics 
journal, Wirtschaft und Statistik, which include foe, 
heating, lighting, and dwelling—if modified to inciuce 
clothing (caleulated on the basis of the official figure for 
this item for the whole of Germany—in which case te 
percentage error is not likely to be large), show a rise 
of thirty-seven times for the year, as compared \ ith t 


on if 
nine times for the whole of Germany. The two series . 
figures, tog +ther with figures showing the weekly rates © 
wages of bricklavers and compositors in Berlin, are 1S 
follow 6 oo 
WeeEkLy Cost of Livinc and Waces in BrRLIN 
(In German Marks.) 
Cost of Living for a 
Family of Four Wages. 
Persons. + 
1922 . en : . = 
. ‘Wirtschaft ee Com 
Kuczyn- Brick 
z und nos] tor. 
ski. | Statistik. ‘7° Ph 
January : 294 TH - iia we 548 441 586 S 
I a aaa atric a 627 543 621 643 
Re aah big 789 643 716 773 
TNE 04000 «00040 ace 915 | 791 966 933 
May ecocvseoceseccvece eos 995 852 1,196 1.093 
a 1,195 | 901 1,472 1393 
i, Ceeteuseweenes saee 1,763 | 1,219 1,692 1638 
ian lida nei 2958 1,808 oe 9 622 
September ..... penenee 4.714 = 3,041 5. 4345 
CRUE no cnccccces oa 7,508 5,257 — 6577 
re ae 16,271 | 10,316 | 8, 10 853 
December.......+++++ .. 24,994 15,636 | 15.109 


= 
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statistics is the great reduction in the real remuneration 
of labour. Whereas the official cost of living figure 
Wirtschaft und Statistik) shows a rise of 37 times 
ring the year—and this is certainly an under-statement 
a the real position—the wages of bricklayers show a 
‘se of under 26 times, while the wages of com- 
oositors have not even risen quite 20 times. In other 
nents bricklayers’ wages purchased in December, 1922, 


; 
au 


The most significant fact which appears from : 


only some 70 per cent. of what they purchased in January, 
vhile the purchasing power of compositors’ wages fell 
over 40 per cent. during the vear. This tremendous fall 
‘1 the standard of living—which would appear to be much 
oreater if due allowance were made for goods of foreign 
origin, such as colonial goods, which are now beyond the 
each of the German workman—must in the long run lead 
to a serious diminution in the efficiency of labour. Up 
to the present, however, reports on this head have been 
somewhat conflicting. On the one hand the efficiency of 
the iron and steel workers in the Ruhr basin was estimated 
Lcfore the recent disturbance at only about 60 per cent. of 
the pre-war standard, though it is impossible to cn 
confirmation of this figure. On the other hand, inquiries 
carried out by the Frankfurter Zeitung seem to show that, 
in some factories at any rate, where piece rates have been 
substituted for time rates, efficiency is actually higher 
than in 1914. One of the first effects of a fall in the real 
earnings of labour when wages are paid on a piece-rate 
basis, is often an increased output on the part of the 
worker—a tendency which has been illustrated recently in 
the case of the British coal mining industry. When, how- 
ever, the reduction in purchasing power in the hands of the 
workers is as large as that which appears to have taken | 
place in Germany in 1922, one may well doubt whether it 
would be physically possible to maintain for long an 
increased output of this kind. 

In the following table we give the statistics of cost of 
living and wages reduced to an index number _ basis, 
taking 1914 as 1 :— 

(On an Index Number Basis, 1914 = 1.) 

















| Cost of Living. Wages. 
Scaecnpelbeagencidmmende inniaiainianss a 
aes. Kuezyn- W ae Brick- Com- 
| ski. Statistik. layer. positor. 
January ...... cooeesss| 190 17-0 140 16:1 
February .ees.seseeeee.) 218 | 21:0 148 17:8 
Match ...ccecssscccccel 294 25°6 171 18:7 
April. iebnbeonncnes sees 318 31:5 2371 22'5 
TAY steeeeeesseeceenes 34:5 339 26 a7 
Tue ce Tetetes ee ee eees 415 35°9 35°2 31:8 
Aad ttt tsetse eee ens 61:2 48-5 40°5 40:5 
eo seeseceereeeeces| 1027 72:0 48:0 476 
. estes cccccccccces! 1637 1211 85:0 76:3 
Non TF ccccccccescces| 2607 209-3 120°8 126°4 
: ember ............| 5650 410°7 1919 1913 
Soomber ............1 8679 | 6225 361°3 315°9 


If we compare the increase in the cost of living, again 
taking the “ Wirtschaft und Statistik "’ figures, with the 
unctease in the money wages of bricklayers and com- 
positors in Berlin, we see that these wages in December 
“presented in purchasing power some 58 per cent. and 
»? per cent. respectively of the 1914 rates. These figures, 
_“orreet, imply a very substantially reduced consumption 
Wage-earners, and illustrate Professor Cassel’s thesis 
> eee of money needed in Germany in 1922 
living has fallen aes par ee : ai sea a 
especially phim Gian < : ongst oe dle-c ae 
patoone we —— Government offcials—and the com- 
conservative ae given, based as they are on the most 
the j Jf estimates available, are a clear indication of 
he ee vcrishment of the country. 
while the Fea eeranse rose some 384 times during 1922, 
Prices rose np ean Zeitung index number of wholesale 
Prices 43 ine a and the official figure of wholesale 
faet that world ¢ ; . twelve months. If we allow for the 
the year (as Pes — rose some 20 per cent. during 
Paper prices in cen y the American Index Number), 
order to k vermany should have risen 46 times in 
cep the same relation to external gold prices. 


by 





rhe foregoing statement shows that, according to one 
index, German prices have risen a little less, and accord- 
ing to the other a little more than this gold equivalent. 


= 


THE NET RECEIPTS OF BRITISH RAILWAYS. 


THE analysis which we have made in the last two weeks 
of the receipts and expenditure of leading British rail- 
ways enables us to present a bird's-eye view of their 
financial situation—an essential preliminary before dis- 
cussing their relations to the public. Comparison with 
the pre-war position shows that so far as the results of 
railway operation are concerned, gross receipts and ex- 
penditure have grown by almost the same amount, and 
leave net revenue practically unchanged :— 





(Million £.) Percentage 
1913. 1922. Change. 
Gross receipts ..........5. 1243 .. 2284 .. + 836 
Expenditure .......... ecw OFS .. 1959 .. + 1905 
Net operating revenue .. 43-9 oe 44-5 a 14 


While the increase in both expenses and receipts is the 
same in amount, this means that the percentage increase 
of expenditure has been much greater than on the receipts 
side, and a glance at a set of figures such as these 
naturally raises the question whether in times of changing 
prices all the items should rise and fall together, or 
whether it is appropriate that one figure should remain 
fixed while the others vary. We may have again to re- 
turn to this question later, but for the moment we may 
content ourselves with observing that the doctrine that 
railway shareholders should receive what they received 
in 1913 was accepted both by the railway directors and 
by the House of Commons as equitable in 1921. The 
figures for 1922 compared with 1913, however, are likely 
to give a false impression of continuity, and it is worth 
while recalling the figures for 1921, which also permitted 
a distribution to railway shareholders of very much the 
came amount as in 1913. Those dividends, however, 
were paid by money received from the Government. The 
accounts for 1921 were considerably less explicit than 
those for 1922, but the estimate which we made when they 
appeared showed that gross receipts amounted to 230 
millions and expenditure to 236 millions, the expenditure 
being thus nearly 200 per cent. above the pre-war level 
and much higher than in 1922, while the receipts were 
practically the same as in 1922, at about 85 per cent. 
over 1913. But the Government added 45 millions of sub- 
sidy payable in respect of the period of control (January 
to August 15th), and the railway companies took, to pay 
dividends, a further £5 millions out of the money paid 
as compensation. The figure of £230 millions for gross 
receipts from railway operation makes an interesting com- 
parison with 1922, for it shows that the loss of revenue in 
1922 through the reduction of freight rates and the offer 
of certain cheap facilities for travellers about balanced 
the very substantial increase in the volume of goods 
carried. Having maintained their receipts, the railway 
companies have regained the pre-war margin between 
income and expenditure through the fall in the latter. 

But in actual fact the railway companies have done 
better than the operating statistics show, for they have 
considerably increased their miscellaneous net revenue, 
the chief element in which is interest on investments. 
Miscellaneous net revenue rose from £3 millions in 1913 
to nearly £6 millions in 1922, the actual increase being 
£2,825,000, or over 93 per cent. Total net income was 
thus £.3,422,000, or 7.3 per cent. higher in 1922 than in 
1913, and as the amount brought forward at the end of 
1921 was £732,000 greater than the amount brought for- 
ward at the end of 1912, the balance available for pay- 
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ment of fixed charges, for allocation to reserve and for pay- (000's omitted.) 


ment of dividends was 4,4,154,000, or 8.7 per cent. 








hivher than it was nine vears ago. The table below sets rion 





| 
| Reserve and Other Funds. 
} _—_—— 






































. : | Total i 
out these figures, and shows how the amounts were dis- Capital! Depre. (Govern: (includ- Govern | Stocks 
Expen-General ciation ment ing Cash, | ment |. 
tributed : diture.*| Re ‘Ac. | Com- | Super- Securi andi, 
serve. pensa-  annua- hes, a 
—_—_—— cr tion. tion, &c., terials 
1913 1922. Increase or Decrease. | _ __ saaleia th ited ccaidmatil - oa. cotta ani 
“ — —$—$$<$—<$<$<—- ——_- ——— |} Lond., Mid. & a 
£ £ £ % Scottish— £ Cs faa £ £ £ £ £ 
Gross receipte.....+-«« 124,275,000 228,397,000 +-104,122,000 + 836] J2he------ SSB) Terk PEE cess | GSAS SER a Sas 
Expenditure .......... 80,428.000 183,953,000 + 103,525,000 + 1285 Ce ER aet topae teach cmos = 
i se en a ——_———_ —_—_—— | Lon.& N.-E.— 9 | 857 3,175) 
Za , * 5 1913........| 315,492 5 ¥ 7,413\ 3,163 le 
Net operating income .. 43,847,000, 44,444,000 + — 597,000 14} 3922. 212222.| 325-741} 2,700 16.270] 15,269 42.831 10210 «qsy | 
Misc. net income ...... 3,050,000 5.875,000+ 2,825,000+ 931 Bernt 
ee | | Zouthern- 
. . ny ames . 401 848 we 1,893 1,669 ] E94 
‘tal net income .. 46,897,000 50,319,000 + 3,422,000 + 73 | U9MS......-. 140,152 1669 1) 15% 
eee 43,4 444 6,228 2,348 10, 5.472 3.8 9 
Brought forward ...... 984,000 1.716000+  732,000+ 741| ' AS 26) OT) Sara Saal) aa 
‘ —<—. —————— ——_ ———— | Gt. Western— seanee 69) 2.593 4 
5 1 7 icskeens ’ . +: 800 3,85 758, 1819 
47,881,000 52,035,000 + 4,154,000+ 8 1922........ 158,389 1,800, 13.748 9,802, 28,023) 64c0 las | fe 
earned Se ee a a : 6) 457) 3s 
Fixed charges.......... 13,883,000 14,924,000 + 1,041,000 + 75 | Total— reuse ail 2 sal a0 
(;aaranteed & pref. divs. 15,537,000 16,041,000 + 504.000 + 32) WAS «.++-. LOLL47 ata) we nee| 2o0AT) 14,543 836) 13.299 
Grimey dividgnds “18388000 20.214000 "372000 7 oS6| oe AMER ARR Glas des 0H) Hle ook 
To reserve, &C. ..cccece 984.000 Dr 645,000— 1,629,000 es + 37% + 294 % + 397% 1+ 389%, | 4 106 pea ec 
Carried forward ........ 1,135,000 1,501,000 + 366,000+ 3525 a a 


Includes subscriptions to other companies and therefore involves duplication 
aren aaa Oath tsa eines ' to the extent of a few millions. 


Thus, the total distributed on railway capital in 1922 


The feature of the table is the enormous increase in total! 
amounted to 251,179,000, against £:45,309,000 In IO13 
+1 


3} | reserves, with which we have included superannuation 
The bulk of the increase in the amount available for dis- | funds, which account for some £24 millions in 1922, as 
tribution went to ordinary shareholders, the increase in | against about 4,10 millions in 1913. The depreciation 
fixed charges and in guaranteed and preference divi- funds have risen by a larger amount than the amounts 
dends being balanced by a net withdrawal from re- due from the Government under the Railways Act. 
The increase in cash is relatively small, but the second 
instalment of compensation money, amounting to some 
£23 millions, had not been paid by the Government at 
the date of the balance-sheets. In most cases Government 
securities are shown at cost, and a large proportion were 
probably purchased a year or more ago before the prices 
of gilt-edged stocks had reached their present levels; this 
should constitute a considerable hidden reserve. \o 
information is given as to how stocks of stores and 
materials are valued, but they show in all cases a con- 
siderable reduction as compared with the end of 1921. 
We have now summarised, as far as the accounts permit, 


serves. Last vear, it will be seen, balances brought 


forward were drawn upon to the extent of 4,215,000 



















though the amount in hand is still £366,000 higher 
than at the end of 1913. The companies in the London, 
Midland and Scottish and London and North-Eastern 
groups were responsible for the reduced amount carried 
forward at the end of 


1 - an | ‘ } 
last vear, and also, as mav be see 


n 


from the next table, for the withdrawals from reserve :— 


(000 . omitted) 











1 : > ~ srt an h re- 
1913 1922. the gross receipts, expenditure, net receipts, and — 
me eee neeiec Wena abaddil “eee serve accounts of the companics It remains to consid 
c| ¢ 83s) bs ¢| ¢ 232 23 | the conclusions to be drawn from this survey on the ques- 
£8 age ik gs $5 &$ as 3 tion of the prospects of shareholders and the public 
B)& 923/68 | "S| @ (522) 85 | respectively. 
| ei) a\ei|e)|\ei|\el|se|e 
penaon Midiand, & Scottish 19,162) 327 6,327 | 7,689 | 21,066’ Dr 224'6,334 | 9,773 EDIT 
ndonand North-Eastern .. | 14,339 415 | 4,860 | 4,019 14,135|Dr474/4,943 | 4,611 R . 
DT cttsnss00enees 2% Se . 2,208 | 1,801 6,842 53) 2,313 | 2,453 AGRICULTURAL C 
Great Western........ .| 7,414) 241 2,142 [2,833 | 8,276) }2,451 | 3,377 








THE reasons why an increasing amount of public attention 


T . ’ 7 “ j Inge oF t ao “cult Pe yr > are not tar to seek. 
Che net income ot the London and North-Eastern group a being oe to ee u I roble = 


shows a decline of 


1.4 per cent., but that of each of the 
others has increased substantially, the increases being 
London, Midland and Scottish 9.9 per cent., Southern 14.4 
per cent., and Great Western 11.5 per cent. In the London, 
Midland and Scottish group, the Glasgow and South- 
Western, the Highland, and the North Staffordshire Com- 
panies are responsible for the withdrawals from reserves 
in 1922. In the London and North-Eastern group the 
Great Eastern withdrew £256,000, the North-Eastern 
£300,000, and the Great North of Scotland £: 40,000. 
The Great Northern added £,60,000 to reserve and the 
North British £40,000. The South-Western also trans- 
ferred £40,000 to reserve and the London, Brighton and 
South Coast £13,000. The Southern group, moreover, 
shows the largest increase in ordinary dividends, and also 
increases the total balances carried forward. 

But it is not only in net income that the railway com- 
panies have improved their position. The agreement with 
the Government under which they were controlled up to 
August, 1921, and still more the settlement which Sir Eric 
Geddes made with them in respect of their outstanding 
claims for compensation, has enabled them to improve their 
balance-sheets enormously, and to make large investments 
from which they get a handsome revenue. The following 


table shows some of the principal items of the balance- 
sheets summarised for 1913 and 1922 :— 








The boom times of the war and the years immediately fol 
lowing have given place to acute depression, and there art 
many strugglers on the land to-day who have taken to 
agricuiture recently, and have not, theretore, derived from 
the high profits of war-time a financial staying power 
tide them over the present slump. Also, with industrial 
unemployment on a huge scale, and with doubts being 
entertained as to whether British industry can, except!" 
boom times, absorb the increased population of adult in 
dustrial workers, the desire to foster agri wee 
production by all legitimate means takes on a fresh wish 
portance. The latter aspect of the case was forcibly a 
sented to the House of Commons by Mr Lloyd George ‘4 
session. In the debate that followed his speech, 
Bonar Law definitely ruled out the two nostrums of Prov 
tection and subsidies, but promised comprehensive ! 
quiries into many aspects of the agricultural problem. 
result of one of these inquiries was recently published - 
the Report of the Committee on Agricultural Credit. 

It may, perhaps, help to clear away some of the uot? 
conceptions through which this problem of agriculturs 
credit is too often approached, if we begin by — 
the question why agriculture should be regarded a” 
matter of credit on a different basis to other industric 


* White Paper Cmd. 1810. Price 94. 
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all the credit it needs. If it is unprofitable, the mere 
supply of credit will not make it profitable, and it is better 
that it should not be encouraged by artificial arrangements 
to prolong an uneconomic existence. On purely economic 
rounds, the case for subsidising an agricultural system 
hich cannot support itself has no standing, and it must 
iook for its basis to the war argument of the difficulty of 
transporting over submarine-infested seas adequate food 
for the population. But in regard to the special machinery 
of credit facilities that it needs, agriculture stands in a 
position different to that of any other industry. That fact 
has been recognised by legislation in most countries. As 
the Committee’s report points out, the agriculturist ‘* is 
often isolated and remote from the normal opportunities of 
obtaining credit. Compared with the manufacturer and 
the trader, his operations are complex, long in their cycle, 
and subject to exceptional risks from weather and_ disease 
bevond the ordinary ups and downs of prices and wages. 

’....For the greater part of the year, and especially 
when he is most in need of credit, his capital is sunk in 
forms of wealth difficult for anyone but an expert to value, 
ond not readily chargeable as security for an advance.’’ 
These and other considerations compel a sympathetic 
approach to the questions, first whether the existing credit 
facilities for agriculture are deficient, and if so whether 
the State can by encouragement, legislation, or even by 
material assistance, properly or usefully mend the gap 
in the present system. 

The insufficiency of existing credit facilities for agti- 
culture is often greatly exaggerated. One sees painted 
sometimes a picture of the poor agriculturist, cold- 
shouldered or ignored by the banks, and without any other 
avenues for obtaining credit. That, of course, is a gross 
travesty of the facts. The report under discussion brings 
out the fact that the five leading banks alone have £46} 
millions of loans outstanding to farmers, of which £,2 
millions represent loans for the purchase of land and £20 
millions normal loans for current trading. The Committee 
also describe the activities of the other undertakings pro- 
viding credit for the farmer. With these we are not im- 
pressed. During a term of 70 years one undertaking has 
advanced only 4,13 millions, in spite of the fact that its re- 
sources are described as ‘‘ practically unlimited.’’ On the 
other hand, a small company has advanced, we learn, half 
a million, and, it is pointed out, it has had to refuse appli- 
rations amounting to between 45 millions and £6 mil- 
ions. Evidently these two undertakings require to be 
placed in touch with each other. The Committee, while 
‘ontessing to surprise at the magnitude of the bank loan 
‘igures, which, in their judgment, furnish the most convinc- 
ing evidence against the general criticisms levelled against 
the banks, believe that there are still gaps to be filled in the 
Provision of credit. Briefly their recommendations are : 
—{a) Chat farmers who purchased holdings between the 
fate ol passing of the Corn Production Act, 1917, 
and the Corn Production Acts (Repeal) Act, 1921, should 
ve enabled to obtain loans from ‘‘ an approved society 
perating under the egis of the State, such loans not to 
“Xceed 75 per cent. of the present value of the holding 
concerned, and to be repayable within 40 years,’’ and (b) 
that short-term credit might be provided by the ‘‘ imme- 
diate formation of agricultural co-operative credit 
he - | The Committee proposes that the State should 
the basis of at sim disposal of these credit societies “on 
oeat ie ey . or . ery 4,1 of share capital raised by the 
shoal cae is urther proposed that the funds em- 
aa. oo ga should be derived by the applica- 
taulans eam © the money derived from the sale of 
dn egy tee aig, panes 
OF €ar-marking receipts lg Savin Sinn shih 
may take curious directic a if 5° rate: 

State aid is ¢ irections if extended further. If 
ag ie —— - granted anywhere, those who took 
ise ‘eeenli : e belief that the Corn Production 
a aah tenes a ae a special claim. But we 
They emit ae with the Committee’s proposals. 
enthusiasts 7 Suan no novelty. For many years 
merits of . - ponent forward | in this country the 
but it has hoon 4 ural co-operative credit societies, 
ently not to be vain, and British farmers are appar- 
> De attracted by the successful development 
useful undertakings in most other 


2 these very 
ands, -# . 7 
The two most pertinent objections to these 


— 





societies usually advanced by farmers are :—{a) a general 
dislike to joint liability for borrowings, and (b) aversion 
to allow local people to know that one has funds to place 
on deposit, or alternatively that one is in need of funds. 

The proposed long-dated credit facilities will not strike 
very deep at existing agricultural troubles. To offer to 
advance farmers 75 per cent. of the ‘‘ present value’’of their 
land, while perhaps sound finance, is scarcely a panacea 
for agricultural depression. These loans are to be granted, 
it is suggested, by approved societies which will be under 
Treasury rule. The State will then guarantee interest and 
capital of special debenture issues made by such societies, 
the proceeds of which will be used to provide long-term 
loans to farmers. These approved societies are outlined 
at some length in the report, but the Committee cannot 
recommend the establishment of a land bank, State-aided 
or otherwise. The reasons stated for this decision, how- 
ever, are not altogether convincing, especially the con- 
tention that “the effect of lending money on easy terms 
may lead to the tenant paying a higher price than he 
would otherwise do.’’ The absence of a land bank has 
certainly not prevented existing landholders, now in such 
a parlous plight, from obtaining possession of land at 
high values. 





The unwillingness of British farmers to co-operate with 
one another probably rules out the main recommendation 
of the Committee as impracticable. It is also one of the 
root causes o: the unpréntanie conditions which so many 
farmers so often have to face. Farmers, like other pro- 
ducers, have to get their goods to market before they are 
any use. Potatoes and beans left on the fields are of no 
more use than coal left in dumps at the pit-head. Both 
have to be marketed, and marketing costs in the case of 
the small agricultural producer are ruinously heavy. Co- 
operation and combination for marketing purposes wou! 
greatly reduce these costs; but in most parts of the 
country all efforts to that end have failed. In the absence 
of combined marketing arrangements the outlook for the 
small farmer of arable land is poor indeed. The stern 
individualism of the small farmer may be natural and 
traditional, but it is none the less a self-imposed obstacle 
to progress, the existence of which is not a sound ground 
for the demand for State aid. That demand, if it can 
be sustained at all, must be sustained, not because of, but 
in spite of this self-imposed obstacle. We are driven, 
therefore, to the conclusion that the Report of the Com- 
mittee on Agricultural Credit makes no practical contri- 
bution to the discussion of current agricultural problems. 
In one respect, however, the Committee have usefully 
cleared the air. They have discovered the fact that the 
agricultural loans of the big banks are on a far larger 
scale than was generally supposed, and that the field of 
agricultural credit which their operations do not succeed 
in covering, though it may be considerable, is less exten- 
sive than it is usually made out to be. 


Ee 


HOTEL AND RESTAURANT COMPANIES. 

On the whole, the hotel industry, judged by the figures 
given below, is able to present a slightly better picture 
than a year ago, when we examined a number of the 
accounts of companies engaged in attending to our rest 
and sustenance. We have before pointed out that the 
highly speculative business of hotel and restaurant 
management is one which lends itself more readily to 
private control than to the operations of a joint-stock 
company, and the return on capital, even in the most 
prosperous concerns, as shown by published accounts, is 
not so high as to tempt the speculator to embark on fresh 
ventures in this direction. 

Thus even the Strand Hotel, an admittedly successful 
undertaking, can only show a profit of £94,939 on a 
share capital of £735,000. Holborn and Frascati is an 
excellent restaurant, we believe, and certainly very pros- 
perous, as our table of dividends shows; but its return of 
£35,534 on a share capital of £382,000 is not remarkab!e. 
The Carlton reveals earnings of £40,291, but its capital 
is £400,000. The Gordons, with a share capital of 
41,931,000, has to be content with £5,451, while the 
Frederick Hotels show a profit of £54,850 on a capital 
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of £706,250. The high dividend rate, given below, for 
the Piccadilly Hotel is explained by the method of capital 
finance adopted. The debenture capital amounts to 
£421,105, while the share capital ts but £15,000. Thus 
i comparatively small surplus profit after paying deben- 
cure services was sufficient to pay a substantial rate of 
dividend. On the other hand, a slight fall in profits leaves 
little for shareholders. These ratios of profit to capital 
in many branches of trade would seem ample; but the 
cases quoted are the successful concerns, and in even their 
past history show how very unstable their profits are. 

The following table shows the dividends declared over | 
a period of years upon the shares of a number of com- | 
panies representative of the hotel and restaurant 
industry : 


1913-4 1914-5|1915-6 1916-7 1917-8 1918-9 1919- 20 1920-1 1921- 2 


c o < o, a « oY o oO 
" 0 { o o oO 0 ‘oO 
Burlington Hotels ....; nil nil nil nil nil nil nil nil nil 
Cariton .. dine 6 nil nil | nil nil nil 15 8 8 
Frederick Hotels, ‘ord... nil nil nil | nil nil nil nil 64 «68 
Gordon Hotels ........ 3 | nil nil | nil nil nil nil nil nil 
Holborn and Frascati ll 5 23 24 8 ll ll ll ll 
Piccadilly ............| 50 25 75 | 1334 150 | 150 1334 nil nil 
Romano's ooesend ae nil 5 6° 7h*| 74 74° nil | nil 
Savoy Hotel ........ 5 nil nil nil nil nil nil 10 | 10 
Short’s, def. ord. biel 5 3 24 4 6 10 15 15 15 
Smediey’s Hydro ....... 124 17 124*| 124") 174°) 12% 124*, 124*| 124* 


Strand Hotel, pref. ord 3 9 9 | 9 9 | 10 10) li ll 
Waldorf Hotel, 6%, prf. 6 3 nil nil nil 6 134 3} 1__T 


Free of tax. + Ordinary, 


Unlike many other industries, the war did not bring much 


prosperity to hotels, and the position in that period is 


reflected by the almost tedious repetition of ‘‘ nil ’’ in the 
above table. However, after the war the position 
gradually improved, although in the past year but little 


progress has been made. The Waldorf alone shows a 
noticeable improvement this year. 

In the next table we set out the gross profit and net 
profit of these companies for the past two years, adding 
comparative figures for 1913-14: 























1913-14. 1920-21. 1921-22. 
Coonpany. Trading Trading) 
Gross Net Profit or Net Profit or Net 
Income. | Profit. inc ome. Profit. Income.! Profit. 
£ £ e £ e | & 

Burlington Hotels see 44,285 1,750 67,410 6,350 71,273 9,753 
Carlton .. sain 75,797; 35,441 80,60! 46,964 78,557) 40,291 
Frederick Hotels . -seee-| 339,549) 31,906 162,883 46,172 141,165) 54,850 
Gordon I Si ee *161,665) 81,690 138,682, 48,018 146,457) 5,451 


Holborn and Frase “4 -ee+| “171,068) 39,348 322,062 66,411; 269,150 35,534 
Piceadilly Hotel ..........| 246,492) 22,220 43,239 7,623 51,972 11,802 


Romano's ; seseeese| “23,460; 5,065 24,065) Dr2.319 21,453)Dr 2,873 
Savoy Hotel .... -+++| *182,891) 42,239 220,067, 126,398 230, 445) 142,328 
Short’s sae "23,265! 21,704 43,811) 42,311) 38,619) 37,119 
Smediey's Hydio ; i 50,938; 10,072 91,999 6,554, 92,886) 10,145 
Strand Hotei . siconenene “69,507; 28,376 104,314 92,954) 106,229 94,939 
Waldorf Hotel .. *36,512} 17,165 44,235) 34,194 45,725 36,678 


Trading profit, 
the Fredericks, the Piccadilly, the Strand and the 


Waldorf all have a better net profit, but Romano's again 


shows a loss, This latter company appears to be 
spending upon improvements sums which are 
taken out of profits. For the vear 1920-21 


790 went in this” direction, while in 1Q21-22 


é 
~~ 
£4,087 was again spent on this account. It = is 


certainly good for shareholders to learn that * during 
sum has been expended upon 


repairs of a non-recurring annual characte 


the vear a considerable 


r,’’ and further 
that these have all been written off. The Burlington is 
making good headway. In the report issued in February 


the directors recommended the payment of the 


of this vear 
irrent preterence dix idend and arrears, making two vears 
ll, thus discharging entirely the company’s liability on 


his account. The Savoy Hotel has experienced a very 


satista vear, and its directors point out that this 

success has been due in a conside rable measure to visitors 

} n { ed States Profits have advanced from 

R: FeV, S » A 142.325, and £.50,000 1s allocated to re- 
Ss ag a ‘ ) 
~ - . 

i +? . 
S are ce y settiements with the 
( sing’ out of war arms, The Gsordon 


Hotels’ claims for compensation, other than {- 
goodwill, in respect of the Northumberland Aye, 
Hotels, have been settled, while their claims against the 
Government in respect of the Hotel Metropole, F, 

stone, the Lord Warder Hotel, Dover, and the Grang 
Hotel, Broadstairs, are not yet completely agreed. 
although a payment has been made on account. Thus » 


ie 


ite 


find in the revenue for the year of this company 4°o,;28 
rents received from Government, as against trade car 
ings of £146,457: The previous year’s comparatiy: 
figures are £54354 from the Government and AG 
on account of trade earnings. The Frederick Hotels six 


~I 
Lf 


a trade profit of £121,891, as against £160,479 a \ear 


ago, but in this year’s accounts there is also an item , 
£16,335, being compensation paid by the Gov 
the military occupation of the Hotel Great Ce 

Wines, spirits, and provisions, after properties, are 
the most important trading assets of these undertakin gs, 
and it is always a matter of interest to examine chan ges 
in these items by comparing the figures in ¢t 
last two balance-sheets. The Carlton ks 
of wines, spirits, and provisions down from £140,584 
to £109,521; the Gordon Hotels _record a similar 
item as down from £175,928 to £148,558. Holborn 
and Frascati now value wines, &c., at £276,553, 
as against 4 310,877 a year ago. It is perhaps remark- 
able to find that the Piccadilly can work with stocks and 
stores ia to £30,513, these having been reduced 


the 


ies Vs Stor 


from £37,544. Shorts, mainly known as retailers ot 
wines ar ‘this item as falling from £116,202 to 
£08, 362. The Frederick Hotels follow their usual practic: 
ot showing stocks and debtor balances as one item; for 


the year ended June 30, 1921, this amounted to 4.112,2b0, 
while for the year ended June joth last it was 474,577. 
The Strand Hotel is always a striking example ot 

sheet clarity, and the directors have been able to reduce 
stock-in-trade from £22,151 to £14,351. Waldorf stocks 
are down from £14,595 to 4 135303, and Romano's 
£2 9,903 to £21,719. Total assets of the Savoy are 
£:2,722,805, as against £:2,760,691 a year ago, stocks, 
&e., falling from £375,494 to £315,016; investments are 
also down at £106,322, showing a decline of 4,260,176 
on the year, but cash at £139,625 is £: 50 495 higher 

Amongst provincial hotels, Smedley’s continues 
prosperous course. The capital of the company has been 
increased from £75,000 to £100,000 by the distribution 
of additional shares to e xisting share ‘holders. The rese J 
fund, amounting to £10,000, has been divided up, - 
8s per share on each new £l share is credited as paid, 
leaving 12s per share to be called up as and when required. 
General receipts for 1922 were slightly higher at 4 A 
as against £91,142 for the previous year, while net profts 
improved from £6,554 to £10,145. 

Our final table shows the movements of representalye 
hotel shares during 1922, and compares the current prices 
with those prevailing a year ago. Yields based on recent 
dividends are appended :— 


‘ 
ba ince- 


tict 


t< 





A A 


- | 
Es} | Prices of 1922. | isl Prive |presert 
° co | ——— E | Mar. 22.) yield 
§ R Highest Lowest. a } 1925. j 
ji ice ee — a £ . d 
" 5 5 nil 
Burlington Hotels, Ord. 1 1a ft 2 | 2 8 0 0 
Do 5% Cum. Pref. .. : 1 i 4 ° 317 0 
Carlton Hotel, Ord. ........... 1 i a J 7 763 
Do 54% Cum. Pref........... 10 | Th 533 23 6 816 0 
Frederick Hotels, 64% Cum. Pf. 10 5 2 | ail 
Gordon Hotels, Ord. ... 10 344 1}8 = | (3 97:17 0 
Do 54% Cum. Pref.. ... Vs 10 | 5a 44 58 is (873 
Holborn and Frascati, Ord. 1 lye ls it i. l9a8 
Savoy Hotel a . | 2 fs | ite | 12 19 10 © 
Short’s, Def. Ord. 10 | 114 9 | 4 | “an feu 0 
Strand Hotel, Pref.Ord. .. 1 143 lob 


' Dividend in arrears. Yield ealculated on a 54% has 


cupstal- 


As will be noticed hotel share prices have mace er 
tial improvements on the year. Gordon oo ee 
. shares have moved up from £5 28 6d to £7 5 


prei fere ne ‘ iD from 
while Carlton £10 preference have been aaa : i 
Ordinary shares have also be 


f-« ss to £7 1OS. 
at's 4 ; ; tel 
vour. Gordons, Carlton, Shorts, and Strand Hot 
prices, while of late a specul ative 
been noticeable for Burlington Hotel | shares, 


doubt, by the excellent year’s results. 
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THE SOVIET STATE BANK. 


[ye Soviet State Bank was founded towards the end of 
‘o2t,. its creation being closely connected with the in- 
_yeuration of the so-called “ new economic policy.’’ While 
gee object was to grant credits to nationalised 
. provide banking 
? -jlities for private trade and enterprise, which were now 
wothorised by the Soviet Government. At first it did 
not strive at improving the currency, and it was not 
ontil October 11th last that a decree was issued granting 
+ the right to issue notes. The official data published on 
the occasion of the tenth Congress of the Soviets (at the 
end of December, 1922) show, however, that the part 
slaved by the State bank as a credit institution was, and 
still iS, very insignificant. The official reports ascribe this 
to the position created by the uninterrupted and speedy 
depreciation of the Soviet paper currency, which makes 
credit a risky operation, In such conditions only short 
time credits at a very high rate of interest and discount 
are possible. During the past year the discount rate of 
the State Bank was measured by scores per cent. monthly, 
though in the summer during the short period of stabilisa- 
tion of prices it fell to 2 per cent. The market rate is con- 
siderably higher ; even in the summer it did not go below 
j-1 per cent. daily. 
in such conditions, to which must be added the absence 
o! indispensable legal guarantees, which lie at the basis 
‘ all eredit, the general scope of credit operations in the 
country must needs be quite insignificant. Whereas in 
igi3 the total balance of all the credit institutions in 
Russia amounted to 9,300 million roubles, in December, 
922 it was about 95 million gold roubles, or nearly 100 
According to official calculations, only one- 
thirteenth to one-fourteenth part of the total credit re- 
quirements of the country is satisfied at present (see 
Ehonomicheskaia Jisn, No. 293, 1922). In spite of the fact 
that several private credit establishments were opened 
lately, the work done by them is still on a very small 
sale. The State bank continues to play the dominant 
‘e, and towards the end of 1922 its balance constituted 
per cent. of the total balance of all the credit institu- 
tions. 
We give below the chief items in the balance-sheet of the 
hoard and Moscow branch of the State bank*, on 


|anuary 1, 1923 (converted into gold roubles at the official 
rate of exchange) :— 


t 
me 


Gustries, it was also designed to 


times less. 


(In Thousands of Gold Roubles.) 


/ ASSETS. 

Ol ceethbicdantihiatintnseminiceetesersessos 4,562.1 
Special loans to industry ..ccccccccccccvesceccess 24,4249 
Loans to agriculture Dente eae Ade Ae haeeOee 4 1,671.0 
WDC hds-suchd «bsdpndaee biases ceeesneeeeee 198.9 


DTI néccdctbecemanbesancannsaceese. San 
Credits on merchandise.....ccccceccccesescssecss 2,688.1 


CL LLIILE LLL LLL LEE LI: 
_ i i alan ee ea 859.4 
Foreign coin and rr 
DU tateitinehediviineachenewencuecened:. an 
| ___ RE re UE e a i R AR 7,834.7 


Se Pe ps LIABILITIES. 
Subscribed een a 


7 . . 7 ¢ 
Notes in circulation ........cccccccccccooessosce ILI 
Deposits of the Commissariat of Finance......s.. 24,3 
Deposits of other public institutions ...........+.. 2,5 
Current accounts bearing interest ......00.se0+++2 6,568. 
-urrent accounts in gold and foreign currency .... 5,033. 


lhe total balance - — 
‘he total balance amounts to 95-5 million gold roubles, but 


~ hgure is fictitious to a considerable extent, since 
Pe Wg the assets items are found unused credits, against 
cheskaia Jism, contra items in the liabilities (Ekono- 
sn, NO. g, 1923). On analysing the liabilities, 

see that, although one of the principal aims of the bank 

i ae private capital in order to provide credit for 
aes both nationalised and private, and for agricul- 
in we Present it has been engaged almost entirely 

_ ) 2uting public grants among public enterprises. It 
2 seen from the balance-sheet that the largest capital 


. The balance-sheets of " - -_ — 
Lot yet bee i other branches for January 1, 1923, have 
co “en published, but, judging by the former ones, they are 


com 


“paratively insignificant. 

















so far attracted—24.3 million roubles—came from the 
Commissariat of Finance, and is either intended for dis- 
tribution through the bank, or temporarily deposited in it ; 
of similar origin also are the 24 million roubles—deposits 
of other public institutions. It is quite probable that the 
other items of liabilities—current accounts bearing interest 
and current accounts in gold and foreign currency—are 
only to a small extent of private origin; at least, on 
October 1, 1922, only one-fourteenth of these items was 
shown as belonging to private persons and firms, one- 
twentieth to co-operative organisations, and the remainder 
(about 88 per cent.) to public institutions (Ekonomicheskata 
Jisn, No. 293). Thus the bank hardly attracted any 
private capital at that date. 

As to the assets, out of the rather insignificant total 
of credits granted by the Bank (altogether about 31 
million roubles, out of which only 1.7 million to agri- 
culture, which is so greatly in need of credit) the major 
portion falls also to public institutions. There are no 
figures for January, 1923, but on October 1, 1922, the 
credits of the State Bank were distributed in the follow- 
ing way :—State enterprises, 64.2 per cent.* ; co-operative 
organisations, 25.6 per cent. ; private persons and institu- 
tions, 10.2 per cent. Thus the figures entirely confirm 
our statement that the State Bank is chiefly a distributor 
of State capital between State institutions. 

Although the Bank has not as yet succeeded in attract- 
ing private deposits on a considerable scale, its inaugura- 
tion, nevertheless, marks an important step forward 
towards the establishment of more normal economic con- 
ditions. In a country where all confidence in credit insti- 
tutions had been lost, in part at least, as a result of a 
censtantly depreciating currency, the problem of attract- 
ing any deposits at all seemed hopeless. Last autumn, 
hewever, the Bank announced its willingness to accept 
paper rouble deposits for one, two, and three months, 
crediting the depositor with the equivalent in gold roubles 
at the oflicial rate of the day. When the deposits are 
withdrawn they are reconverted into paper currency at 
the rate ruling at the date of repayment. As a result, éll 
depreciation risks are borne by the Bank, and an addi- 
tional inducement is thus provided for the depositor. In 
this manner it is hoped eventually to restore confidence ; 
while the establishment of an issue department, of which 
we shall speak more fully in a later article, is a first step 
towards the introduction of a sound currency in Russia. 

The Soviet State Bank, through its foreign department, 
also endeavours to finance foreign trade, and has recently 
established a branch in London. By granting loans to 
Russian exporters, supplying importers with foreign ex- 
change, and guaranteeing the payment of importers’ bills, 
a beginning has already been made towards bringing 
Russia once more within the range of world trade. The 
real significance of the total turnover, which is very small! 
when measured in terms of that of the large foreign bank 5 
of Western Europe and America, can only be properly 
appreciated if we remember that it represents, in effect, 
the first glimmerings of a return to settled conditions. 
Money remittances can now be made to almost any part 
of Russia through the Bank, which has already opened 
over 140 branches, and has correspondents in almost 
every European country. 

More interesting still is the fact that five private banks 
have commenced operations in Russia; and though much 
remains to be done, it is gratifying to note that the first 
steps have already been taken in the return to a régime of 
free enterprise. 


EE 


THE LENGTH OF THE WORKING DAY. 


Bentxp many of the current controversies as to wage 
rates, which are once more coming to the fore, lies the 
equally important question of the length of the working 
day. In the majority of cases, it is true, the hours 
of labour do not form the 
at the 


main point at issue 


present time. In the dispute between 
farmers and agricultural workers in East Anglia, 
however, the labourers are being called upon to 





* Including credits for purchases of corn, executed chiefly by the 
State organisations. 
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choose between longer hours and lesser rates, while in 
the building trades the employers are advocating a length- 
ening of the working week from 44 to 47 hours. More- 
over, there seem to be indications that employers in many 
other industries are coming to the conclusion that the 
reduction in hours brought about in this country imme- 
diately after the war has not led to any noticeable increase 
in the efficiency of labour, and are pressing for a revision 
of the whole question. It is therefore not without interest 
at the present juncture briefly to review some of the 
attempts that have been made to regulate hours of labour, 
and to give a short outline of the system now ruling in 
this country. 

Thanks to the great increase in productive efficiency, the 
last hundred years has witnessed a very considerable im- 
provement in the general standard of living, of which not 
the least interesting feature has been the progressive 
reduction in the length of the working day. Beginning 
with the statutory regulation of the hours of work in 
the case of women and children, this principle has gradu- 
ally been extended, cither by legislation or mutual agree- 
ment, to almost all categories of labour. War-time ex- 
perience and post-war aspirations gave a new stimulus 
to the movement in favour of the statutory regulation of 
hours on the basis of the eight-hour day. For a time 
this question was in the forefront of industrial problems 
awaiting solution, and attempts were made to secure 
uniform legislation on an international basis. The Wash- 
ington Draft Convention of 1919 limited the hours of work 
in industrial undertakings to eight in the day and forty- 
eight in the week, but this has so far been ratified only 
by five States—Bulgaria, Czecho-Slovakia, Greece, India, 
and Roumania—and there seems to be no immediate pros- 
pect of ratification by the more important Powers. 

In Great Britain the Draft Bill embodying the general 
principle never went beyond a first reading in the House 
of Commons, and, in a letter of July, 1921, the British 
Government pointed out to the International Labour Office 
that it had examined the possibility of ratifying the Draft 
Convention, but had found itself faced with two main 
difficulties. On the one hand, the various collective 
agreements between employers and employed which regu- 
late the hours of labour in this country on a national 
basis in the different industries leave considerable liberty 
as a general rule for authorising overtime in excess of 48 
hours in the week, according to the particular needs of 
particular undertakings. The rigid nature of the text 
of the international Convention, however, does not appear 
to allow of such flexibility. On the other hand, the agree- 
ments concluded between the railway companies and the 
unions of railway workers authorised daily extensions 
of work and Sunday work in excess of the eight-hour 
day and the 48-hour week which are not compatible with 
the terms of the Draft Convention. We may add that the 
controversies which have taken place over the applica- 
tion of the general principle to the special cases of agri- 
culture and merchant shipping show clearly the dangers 
which must arise by attempting to standardise legisla- 
tion for all countries and for all categories of labour. 

It is not easy to give a short general account of the way 
in which hours of labour have been regulated by the series 
of national agreements which at present rule in this 
country. On the whole, however, they correspond rather 
to the principle of a 48-hour week than to that of an eight- 
hour day. This norm has been adopted by the textile 
industries ; in the leather, hosiery, and boot trades, and 
in paper-making, printing, cement, and breweries, to- 
gether with most of the transport industries—though 
under rather special conditions in the case of railwavs. 
The 47-hour week is the basis in some types of mining 
and quarrying, and in the various engineering and elec- 
trical trades. Certain of these, however, such as tin-plate 
and coal mining, are on the day shift principle; the 
nominal working week in the latter case being 464 hours. 
Finally, there are a few special cases like building (44 
hours in summer, 414 hours in winter), and roadmaking 
(49} and 444 hours respectively), where allowance is made 


for seasonal conditions, while dockers work a 44-hour 
week. 





This summary will make it clear that most British in- 
dustries have accepted the principle either of the 48 or 
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else of the 47-hour week. In many cases, if more than 
eight or nine hours are worked in any one day, overtime 
is to count daily. The system in force is clearly more 
elastic, and thus, prima facie, more satisfactory, from the 
economic point of view, than that proposed by the 
Washington Convention. ' 

The effect of this reduction in hours on industrial oyt- 
put is not easy to estimate, and obviously must vary 
considerably in different industries. It depends very 
largely on the ease with which any adjustments may be 
made which local conditions render necessary, for to 
apply a cast-iron system indiscriminately is clearly un. 
sound. Further, in some industries its effects on oyt- 
put costs might well be different according as one, two 
or three shifts are worked daily. In general, however, 
it is well to remember that a reduction in the hours of 
labour does not necessarily lead to a reduction in out. 
put in any given case! The recent welcome increase jn 
output in the coal industry, for example, where the 
weekly figures of production now surpass the average 
figure for 1912, and are not far short of those for 1913, 
shows that production has been practically maintained 
in spite of the introduction of a seven-hour shift in place 
of the eight-hour shift of pre-war days. At the same time 
there appear to be grounds for believing that a less 
rigid application of this principle than is possible under 
the present statute would lead to still further improve- 
ments in output. 

In the building trades, however, the national agree- 
ment only provides for a normal 44-hour week, and recent 
experience does not lead one to suppose that this reduc- 
tion has led to any increase in the efficiency of labour. 
Any attempt to standardise working hours at a level 
considerably below the 48-hour basis seems to us to be 
premature and unjustifiable, particularly in the building 
trade, in view of the great need for cheap houses ; and in 
the docks, where all possible efforts should be made to 
diminish the cost of handling goods by speeding up the 
process. Moreover, while a reduction of hours from 6o 
to 48 may well add to the efficiency of labour, or, at least, 
leave it unimpaired, there seem to be limits set by common 
sense to an indefinite extension of this argument. 








Notes of the Week. 


Air Policy and the Future of Europe—The Air 
Estimates for 1923-24, the figures of which we gave 
last week in a Note on the cost of national defence, have 
been the subject of two very important debates this week, 
one in the House of Commons and the other in the House 
of Lords. Debates in both Houses, and indeed al! private 
and public discussions about the Air, turn definitely on a 
comparison of French Air strength with British Air 
strength. The statistical comparison is set out below :— 





SeRVIcE AEROPLANES. a 
Probable Position 
Nov., 1918. March, 1923. —_ in 1925. 
PND cascvescesene GD cose BED ccoe BI 
Great Britain........ 3,600 .... ee 575 
(Excluding reserve 
and training machines.) 

While this country has reduced its effectives to about one- 
tenth of its war establishments, the French reduction I> 
only to about one-third. Moreover, whereas about tw0- 
thirds of the British aeroplanes are overseas, three- 
quarters of the French establishment is in France. The 
true significance of this inferiority in the air becomes eve” 
more apparent when we turn to civil aviation, for national 
defence in the air, as Captain W. Benn pointed out 10 the 
same debate, depends in the long run more cn the pro- 
vision of an adequate number of competent airmen, oF, !" 
other words, upon the prevalence of the flying habit, than 
on anything else. In this connection he added that, 
whereas British civilian aircraft had only flown some tee 
million miles between May, 1919, and March, 1922, F rencn 
civilian aircraft had 1,400,000 miles to their credit in 191, 
and actually flew nine million miles in 1922. The meee 
ness about this comparison which the Earl of Birkenhea' 
expressed in the House of Lords on Wednesday !5, it 


must be confessed, widely shared; and the question of 
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nents 
Air policy is by no means the least difficult of the grave 
croblens by which the Government is confronted. When 
‘he Geddes Committee was appointed in 1921, it was 
,uthorised to assume that no major war in Europe was 
possible for at least 10 years. Whether such an assump- 
‘ion remains justifiable to-day is unfortunately a question 
chat now claims the earnest consideration not merely of 
gre-eaters and panic-mongers, but of all sober-minded 
people. There is indeed some justification for Lord 
Birkenhead when he declares that ** we have not gained 
ene vard in the direction of that European settlement and 
the re-attainment of tranquillity on the Continent of 
Evrope which was the dearest hope of everyone four 
vears ago.”’ But there is a graver aspect of the matter 
t:an simple disappointment. The British nation, having 
vstehed with anxiety the steady drifting apart of France 
and England in their aims in Europe and in their con- 
ceptions of international relations, are now face to face 
with the question whether we can any longer assume that 
the possibility of hostilities with France may be left out 
of our reckoning. Lord Birkenhead somewhat euphemisti- 
cally described the tone of the French Press to-dav as 
‘Jess warm’ towards Great Britain than at any time 
since 1913. If that tone persists for one or two vears 
rore, it may become impossible for the Government of 
the day to answer with an honest affirmative the question 
that we have deliberately phrased above; and a Govern- 
ment which cannot so answer it will not be able to resist 
the ‘* safety-first ’’ demand for at least an equality with 
France in the Air. The definite demand for a one-Power 
Air standard is publicly voiced to-day; in the absence of 
i change for the better in Europe it might, one or two 
\ears hence, become overwhelming. The Under-Secretary 
‘or the Air told the House of Lords that equality with 
France in the Air would mean Air Estimates of 
23,000,000 next year, and, in addition, perhaps 
.1§,000,000 of capital expenditure. But it is not merely 
on the ground of economy, and all that economy means in 
rms of national well-being, that we should regard with 
herror the renewal of armament competition; such a race 
ould, in our opinion, have only one end—another war 
ond one infinitely more terrible than the last. The 
sravity of the problem of Air policy, and of the contrast 
between British and French Air strength lies largely in 
the fact that its consideration cannot be dissociated from 
‘he whole great question of the future peace of Europe. 
- silhouettes sharply the urgent need for the restoration 
a state of confidence that would make an international 
isarmament agreement possibie; it emphasises power- 
ily the responsibility for the future of the world that 
‘ests upon the French Government and people to-day. It 
“epends to an incalculable extent upon the policy and 
«ctions of France whether the future of Europe is to be 
_ and a resumption of prosperity, or war and ruin. 
ws a expressed our sincere sympathy 
our inthis eemleder ard! neni eee = 
a , f the the ance and 
sland have for each other’s friendship, that we hope 
ape misunderstanding when we say frankly that 
wri avenue to peace lies in French acceptance of the 
tution in Europe of the system of international 
“Operation for the present reign of jealous nationalism 


and arbitr; ictati 
“* rary dictation. All other avenues lead, sooner 
‘ater, to another war. 


simultaneously). 





















































It only the antecedents of the Treaty 
of Sévres had been made equally public before the signa- 
ture of that instrument! Or if the same publicity had 
accompanied the making of the Treaty of Versailles! The 
cynic may, of course, object that however fully the pro- 
ceedings of any international conference are published, the 
important things will be done in secret still, and that if 
you insist on illuminating the conference chamber too 
brightly, you will only drive its denizens into the corridors 
and backstairs. Such a view is not supported, however, 
by the experience of the League of Nations Assembly, 
where the proceedings are open to the public, and are not 
merely published after the event. In this case attitudes 
obstinately maintained in private discussion or in com- 
mittee are very frequently and very considerably modified 
when the discussion is carried into the open, and there is 
no reason to suppose that the psychology of diplomatists 
should be different when they happen to be sitting in a 
conference of the old-fashioned kind. The Lausanne Blue- 
book does not, of course, give the proceedings of the 
sub-commissions, but only those of the formal public and 
plenary sessions at the beginning, and of the three main 
commissions in which the work of the sub-commissions 
was digested or rejected. But the reader is not left with 
the impression that anything of substantial importance 
has been withheld from him. The correspondence 
between Lord Curzon and Ismet Pasha regarding Mosul, 
which was probably the most important negotiation con- 
ducted, apart from the official machinery of the Con- 
ference, is duly printed as an appendix to the report of 
the First Commission’s 21st meeting on January 23rd. 
The debates on the Minorities question make the most 
interesting reading. Ismet Pasha’s rather erudite his- 
torical statement, and Lord Curzon’s somewhat impatient 
rejoinder to it, explain, in epitome, how it is that the 
horrors which have reached their culmination in the last 
few years have come to pass. Both Lord Curzon and 
Ismet were sincere; each was strongly convinced of the 
justice of his case; and each failed to see the clements of 
reasonableness in the other’s. So it has been for a cen- 
tury. The statesmen cannot understand one another, and 
the minorities go to the wall. 
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Indian Budget Crisis.—The first cables relating to the 
reception of the Budget statement of the new Finance 
Member, Sir Basil Blackett, encouraged the hope that a 
repetition of last year’s Budget controversy in the Legis- 
lative Assembly would be avoided. Subsequent events 
heve rudely shattered this hope. After defeating the 
Government on several minor, though not unimportant, 
matters, the Assembly has now taken the serious step of 
rejecting the increase in the salt duty, by which Sir Basil 
sought to balance the Indian Budget for the ensuing year. 
A year ago the Assembly aiso rejected tax proposals, and 
left the Government with a prospective deficit of 
£6,000,000, which subsequent events turned into an 
actual deficit of £12,000,000. On that occasion the 
Government accepted the position, and appointed the 
Inchcape Committee to explore the possibilities of 
retrenchment. This year the Government, faced by a 
similar position, have taken the grave decision to over- 
ride the wishes of the Assembly, and, according to Delhi 
cables in the Times, the Viceroy will, if necessary, exer- 
cise his power of certifying the Finance Bill in its original 
form. The procedure to be adopted appears to be as 
follows : The Bill as originally introduced in the Assembly 
was to be presented yesterday to the Council of State, 
with a recommendation from the Viceroy that the pro- 
posal to double the salt tax (which the Assembly rejected) 
should be adopted. Assuming a Government victory in 
the Council of State, the Bill will again be presented to 
the next Monday Assembly, which will thus be given a 
furmal opportunity to reverse this week’s decision. But 
the course of action chosen shows that the Viceroy 
intends, if necessary, to ‘‘ certify’ the Bill. This, we 
believe, is the first case in which the Viceroy has decided 
t> resort to the special powers conferred on him by the 
Government of India Act in connection with a Finance 
Bill; and the political importance of his decision is 
obviously very great. The danger of resorting to it at 
the present stage of slow and troubled approach towards 


———— 


Sues — After.—The Inter-Allied Commission 
anaaie ee -ondon, has accepted the Turkish counter- 
justia : - the draft lreaty of Lausanne as a basis for 
rupture negotiations. This reduces the likelihood of a 
winanathe 0 - a vanishing point, though it does not 
ment will 1 - on that the attainment of complete agree- 
ever, that . a ler quick or easy. It does follow, how- 
this ‘adde — abours of Lausanne will not be lost, and 
Draft Term. ry to the ‘* Records of Proceedings and 
a few ee eace,’’ which the Government published 
205 act). Even ue a Blue-book (Turkey No. 1, 1923, 
abortive es the work therein recorded had proved 
moti = admirable publication would have had a 
Diplomacy Cit as a very definite step towards ‘‘ Open 
ule ies (Cis noteworthy that a similar book in two 

* has been published by the French Government 
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self-government hardly needs to be pointed out; and we 
~an well believe the accounts of the sensation which the 
Viceroy’s action has aroused in India. It is fervently to 
be hoped that the tension of a disquieting position may be 
relieved be a reversal by the Assembly of its previous 
decision. This would only require a very small turnover 
of votes, but can hardly be counted upon as likely. Elec- 
tions to the Assembly are approaching, and in voting 
upon so unpopular a measure as the doubling of the salt 
tax, elected members no doubt had their eyes upon their 
constituents. In support of the Viceroy’s policy, it may 
be urged that the importance of balancing the Budget is 
universally admitted, and that the Finance Bill in its 
original form commanded a considerable measure of non- 
official support in the Assembly. But these arguments do 
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TrapE UNION UNEMPLOYMENT PERCENTAGES 








KS | TE 


| ere 
1913. 1917.) 1918.| 1919. | 1920, 1921. 1922. 1993 


End of— % % “0 | %o % % % | 
January .. 22 03 10 | 24] 29 69 168 | 137 
February... 20 03 | 09 | 28 16 85) «(163 131 
March :... 19 | 03 | 12| 29! 11 100 163); .. 
scenes 17 | 03 | 09 | 28 | 09 176° 170 | 
May ....../ 19 | 04] O9 | 21 | Ll | 222°) 164) | 
June....... 19 | O04} OF | 17 | 1:2 | 231°) 15-7 
July ......, 19 | 04 | 06 | 20/ 14/167 146) | 
August ..... 20 | 05 | 05 | 22 | 16 163 144 
September. 23 13 | 05 | 16) 22 148 146 
October..... 22 | 11 | 04 | 26 5°3*, 156 | 140 | 
November... 20 | 11 | 05 | 29 | 37 | 159 | 142/| ,, 
December... 26 | 141 12! 32 | 60 165 | 140 


* Excluding coal miners 
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not do much to relieve our profound uneasiness at the 
course that affairs are taking. The special powers con- 
ferred on the Viceroy by the Government of India Act, 
which he is apparently prepared to use, were obviously 
inserted as a safeguard to be employed as a last resort in 
an emergency ; and it is surely straining the term ‘‘ emer- 
eency ’’ far bevond its accepted meaning to make it apply 
to additional taxation which is estimated to bring in 
Rs. 4} crores, or less than £3 millions sterling, in a 
Budget total of Rs. 204 crores, or over £130 millions. We 
sympathise to the full with Sir Basil Blackett’s exposé on 
the need for a balanced Budget; but to risk a serious 
Indian crisis over a matter of these dimensions seems to 
us as reckless as the action of the skipper of an Atlantic 
liner who risks shipwreck amid ice and fog in the hope of 
reaching port a few hours under record. It is hardly 
conceivable that the Viceroy is playing a game of bluff, 
hoping by the adoption of an intransigent attitude to 
frighten the Assembly into reversing its vote. That 
would indeed be playing with fire. We cannot congratu- 
late the Government cf India on its handling of this 

nfortunate affair, and we await the dénouement with 
seme anxiety. 


The total number of registered unemployed at 
February 26th in Great Britain and Northern Ireland was 
1,376,000, of whom 1,073,000 were men. These figures 
represent a considerable decline during February, for on 
January 29th the corresponding total was 1,460,000, ot 
whom 1,138,000 were men. In the coal mines and in 
steel sheet manufacture employment was good, owing to 
the increase in demand since the Ruhr affair developed, 
and also in the worsted trade, while the iron and steel and 
tinplate industries showed improvement in this respect. 





The Cost of Living.—According to the calculation of the 
Ministry of Labour, the cost of living for an average 
working-cless family fell by one point during February, 
and on March 1st stood at a level 76 per cent. above that 

f July, 1914. A year ago the figure was 86 per cent. 
above the pre-war level. ‘The highest increase—namely, 
176 per cent.—was reached in November, 1920, and the 
new figure for March 1st is the lowest recorded since 
May, 1917. Monthly movements of this index number 
are traced below :— 


Att Irems: AVERAGE PERCENTAGE INCREASE OVER JcLy, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 
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Labour Conditions in South Wales.—In the South Wales 
coalfield this week, writes our Cardiff correspondent, the 
outstanding feature has been the recurrence of stoppages 
oa the question of non-unionism. The two districts chiefly 
affected were those of the Maesteg and Garw Valleys. 
ihe collieries of about 11 companies were involved. They 
hove a daily output of approximately between 7,000 and 
5,000 tons, and employ between 11,000 and 12,000 miners. 
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- llo | 115 | 155 


Since the national coal strike of 1921 there has been a | July ;, ««| 100-105 | 105-110) 152 | 119 84 

re es of separate organisations of surface workers and Setenber” *") ho 115 161 | a 9 S 
underground ¢ raftsmen, The South Wales Miners’ Federa- | October ..| 115-120} 120 164 | 110 78 . 
tion has expressed its determination to break up these | November ,, ..| 120-125] 125 176 | 105 |, le 


99 | 8 | 


sectional unions, and in the Maesteg and Garw Valleys 
the federation claims to have achieved this purpose. There 
was a resumption of work on Thursday morning at the 
majority of the pits, and it is expected that the others will 
be at work on Friday. There was also a stoppage without 
notice on Wednesday at the Markham Colliery of the 
lredegar Coal Company, and on Monday, March 1gth, a 
fortnight’s notice to terminate contracts on the non- 
unionist Guestion was served in the Rhondda districts, 
where approximately over 50,000 men are emploved, but 
ot whom less than 40 per cent. actually handed in their 
notices. The effect of the week’s stoppages has been to 
reduce the output of the coalfield by between 25,000 and 
30,000 tons, and to entail the workmen in the sacrifice of 
hetween Z£ 20,000 and £22,500 in wages. 


December --| 250 


tc he nt nee 


For retail food prices alone the index figure on March 1st 
was 71 per cent. above the pre-war level, having been 
73 per cent. above that level a month earlier. The 
February decline was due to a drop in the prices of eggs; 
bacon, fish, potatoes, and to a lesser degree of flour, 
bread, milk, and imported meat. The current issue of the 
Ministry of Labour Gazette also gives a calculation refer- 
ring to the cost of living in the Irish Free State. Taking 
mid-July, 1914, as 100, the following figures for recent 
dates are given as follows :—Mid-March, 1922, 191; mid- 
June, 1922, 185; mid-October, 1922, 189; mid-January, 
1923, 190. 


Stock Exchange Committee Election—A Stock F%- 
change correspondent writes :—Sixty-five per cent. 0! 
members of the Stock Exchange voted in the committee 
election, which took place on Tuesday, 2,567 voters send- 
ing in their lists, of whom 21 spoilt their papers, thereby 
rendering the latter ineffective. The surprise of the elec- 
tion is that the chairman, Sir Wilfrid Atlay, was no 
returned, he securing 1,397 votes, as against the lowest 
successful total of 1,689 polled by the Hon. Gilbert John- 
stone. One of the new candidates was also defeated, = 
gether with another member who was returned for the 
first time a year ago, but who has now lost his seat. _ The 
largest number of votes, 2,548, went to Mr D. M. Scott, 
next to whom came Mr F. H. A. Booth, ‘‘ father”’ of the 
Stock Exchange Committee, with 2,525 votes. The result 





Employment in February.—Figures given in the Ministry 
Labour Gazette show that a further definite improve- 
. nt occ urred during February in the demand for labour. 
ne trade union ‘rcentage . me "as 
reduced to ae at he cue nes PI ee 


| as compared 
with 3-7 


at the end of January and 16.3 a year ago. The 
percentage unemployed among workers insured under 
the Unemployment Insurance Acts in Great Britain and 
Northern Ireland was 11.8 at February 26th, as compared 
WN 12.7 


. 7 saa¢ 
7 at january 22nd and 15.5 at the end of 
} ebr 


UaTV, 1922. 


lhe course of the trade union percentage 
over recent years may be traced in the following table :—- 
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of the election. so far as the public are concerned, will be 
to leave matters as they were before in regard to the 
diyision of commission between stockbrokers and_ their 

rents, the question upon which the election was fought 
chia time. The majority of the new committee are in 
favour of agents receiving 50 per cent. of the gross com- 
ission, and the brokers getting the rest, out of which 
iatter the brokers have to pay their expenses. A good 

































profits ; and her foreign bondholders should be encouraged 
by the circumstance that 35 per cent. of her external deb: 
is held at home. Paraguay is in default—through he: 
civil war; so, with less excuse, are several States 
and cities in Brazil and Argentina, and the Mexican Stat: 
ot San Luis Potosi. The State Government of Corriente~ 
does not even acknowledge the Council's letters, and 1! 


{ 


1} City of Rosario gives bills instead of cash. But Lima, 
deal of talk has been let loose over the election, but | since the Report was printed, has paid the coupon du: 
oossibly the supporters of the scheme for dividing com- 

\ 


on January ist. Outside America, Liberia still 


mission into two-thirds for the broker, and one-third for | American loan offered during the war, but not sanet 
the agent, can claim that they have impressed upon the | by the United States Congress, and the Americ: 


Stock Exchange mind the desirability of making some 
change from the existing arrangements. To clients it 
. something of a convenience to be able to deal through 
their bank when they want to buy or to sell stock, more 


Receiver-General of Customs, though directed by his Gov- 
ernment to resume the monthly remittances 
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service, has apparently not as vet begun to do so. As to thy 
four other States dealt with outside America, the ¢ 


parti ularly to buy it. his involves no drawing of a Treasury Bills and Netes are still in arrears: Turkish and 
cheque; the purchase money is simply debited in their | Bulgarian finances remain in the melting-pot ; Sovir 
passbooks, and, slight as this attraction may appear, it | Russia continues to repudiate liability even for the lo: 


weighs a good deal with some people who do not always 
recognise that, in sending their Stock Exchange orders 
through a banker, the transactions become part and parcel 
of a collection of others in which a broker, while execu- 
ting, feels no such interest as he would do if the client was 
known to him, and on whose behalf he is ready to do his 
‘most in order to deal at the closest of prices obtainable. 
Phe Stock Exchange new financial year starts on Monday, 
and according to the rules the committee’s first duties 
are to elect amongst themselves a chairman and deputy- 
chairman, who shall hold office until March 25th next en- 
suing. In the defeat of Sir Wilfrid Atlay the Stock 
Exchange sustains a more serious loss from the committee 
than its many members may at present realise, for, under 
his chairmanship, the Stock Exchange has attained a 
position of power and dignity amongst City institutions 
such as it never before enjoyed, or even claimed. 


spent on public works; and Greece was dealt with 
columns last week. We may note, however, that the 
Turkish bondholders’ claim to the payment in gold of the 
sums deposited on their account during the war in German 
banks still awaits adjudication, and that the Greek Debt 


Commission has revived the idea of a monopoly of Naxos 
emery put forward in its Report of 1go2. 


The €alt Union.— The gross profits of the Salt Union, 
Limited, for the vear ig22 show a further decline, but 
thanks to a reduction in rates and taxes from £6121,200 
to £49,300, the net profit has increased from £/162,300 
to £207,geo. The report states that the quantity of sal! 
delivered during the past vear showed a. satisfactors 
increase as compared with the previous year, ‘* the lower 
cost of production enabling the company to recover som« 
pertion of the trade in Fishery salt; and also to secure 
larger share of the shipments to those overseas markets 
which are subject to most competition. To the East, tn 
particular, a larger tonnage was sent, but less profit was 
reatised.’’ The following table traces the company’s 
financial history since 1910 :- 





Governments, Solvent and Insolvent.—Like its prede- 


cessors, the forty-ninth report of the Council of Foreign 
, fo . . . . : P 
Bondholders deals mainly with the minor States of 
Spanish America, all more or less embarrassed by 


exchange difficulties and the recent decline in their foreign ee a Bal 
trade « saan. 2 Sg ; aa . ents, an and Depre- oe 
trade, and some , in addition, by political unrest, adminis- Dividends dlahias Dividends. Forward. 
irauve mismanagement, and their own jealousy of £ £ £ £ 


American financial control. Special mention, supple- 


mented by the full text of the agreement, is made of the 
impending settlement of the Mexican External Debt; 


1910.... 242937 .... 30,000 .... 25,000° .... 4,561 
1911.... 262,006 .... 35,000 .... 37,500° .. . 5,957 
1912.... 226,333 .... 25,000 .... ” Serre 


hut the C “ys ; ; . aa) a Ol ee nil .... 8,896 
—s ouncil is pressing, through the Foreign Office, 1914.... 232710 .... 20,000 .... 15,000° .... 9,338 
or the inclusion of the bonds of the Mexican Packing 1915.... 275.314 .... 25,000 .... 62,000 .... 8,862 


1916.... 426,066 .... 127,000 .... 190,000 .... 14,317 
1917.... 354,817 .... 50,000 .... 190,000 .... 3,597 
1918.... 440,074 .... 60,000 .... 190,000 .... 29,526 
1919.... 455,148 .... 60,000 .... 190,000 .... 24,007 
1920.... 482844 .... 70,000 .... 190,000 .... 235,274 
1921.... 354,990 .... os .... 110,000 .... 21,561 
1922.... 336.5135 .... ee .ee» 150,000 .... 20,228 


* Preference distribution only. 


ompany and the ‘* C class’ of the 6 per cent. bonds of 
othe — the Federal Government is legally liable, 
a aly — issued to maintain the rule of Presi- 
hoon Pee a Colombia, the financial situation has 
anstormed by the American indemnity for the 
‘everance of Panama. The coupons in arrear have been 
ie oe Consolidated External Debt, now reduced by 
TAWINES to 4,1,279,500, should be extinguished before 
many years have passed ; large loans for public works are 
a or likely to be obtained, from American 
oe both by the Central Government and_ the 
nent of Antioquia, and $5,000,000 of the indem- 
woe devoted to establishing a State bank. 
a -UCTA is also comparatively prosperous ; the unani- 
— re-clection of President Gomez probably assures six 
“ts more of domestic peace; the Budget deficit has 
been met from Treasury reserves; the currency is at a 
ite storey A Sterling ; the Diplomatic Debt has been 
tion is in ike eae and, as in Colombia, its extine 
eteear di wl Santo Domingo a native Provision.ll 
we on ah set up last October, but the finances 
merican control, and the debt will soon 


Mi extinguished. Ten years of similar control in 
; wet dae justified its institution, and reduced the 
relating nts seal gaa Much of the information ie 
eae aches c a “ merica and to Ecuador has been 2 . a 
Our cohamene. « ¢ Consular Reports recently summarised British Italian Corporation.—The report for the year 152 

ns, and it need only be said that Salvador is 


Debenture interest for the year absorbed £49,200, ©" 
£4,800 less. The distribution of 2s 4d per share on the 
preference capital represents the maximum dividend «© 
= per cent. for the year, together with £.28,000, the share 
of surplus under the capital reduction scheme. The 
ordinary dividend is raised from 5 to 10 per cent., but this 
is still 5 per cent. below the rate paid from 1916 to 192 

inclusive. After transferring £10,000 to staff superannua- 
tion fund, the balance forward is slightly reduced. Ti 
balance-sheet, an analvsis of which is printed elsewhere, 
shows a reduction of £12,800 in the first mortgage 
debenture stock, although the holders of the ‘* B”’ debe: 

ture stock, amounting to £/200,000, have exchanged thei 
holdings for first debenture stock. The property item 
shows a reduction of £/141,300 at £.2,030,400, and inves! 
ments stand £206,700 lower, owing to the disappearanc: 
of the company’s own debenture stock for this amount | 
the item, but cash has risen by £107,500 to £656,300. 





Waitin of the British Italian Corporation shows net profits 
“Une tresh ieee : - ° . : 9 . ‘ 
that ¢ : ae Proposals from American financiers, and £41,000, which compare with £44,300 for 1921 
tt Matemal: . : ie ° ; = - es ; ; 5 : 
nie kas se her remittances for the debt | £62,900 for 1920. Provision for income-tax and corpor 
’ pers »nythy 3 . a . a dae : . . e . . . + . 
6668on curt istentiv ignores the arrears. | ruguay S| tion profits tax required £.35,300, as against £:33,100 | 
won 


ange should be set off against her past | the previous vear. The dividend is maintained at 4 p 
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cent., free of tax, and the carry forward is £1,000 lower 
at £26,700. The directors report that * general condi- 
‘= have not been favourable to business during the 
past year, and the low money rates ruling have adversely 
affected banking profits.’ They also announce that the 
Banca Italo-Britannica has sold its holding of shares in 
Changes in the baiance-sheet are set out 


tions 


the cor poration. 
beloy — 
December 31, 1922. 


LIABILITIES, Compared | ASSETS. Compared 
with Dec. with Dec. 
Amount, 31, 1921. Amount. 31, 1921. 
£ z z £ 
Share capital .... 1,000,000 .. _ Cash in hand and 
Reserve ........ 233,418 .. . at banks ...... 745,913 14,481 
Sundry creditors.. 1,336,636 .. + 367,932 Bills receivable .. 416,171 138,355 


Acceptances, &c.. 3,608,744 .. — 992,665 
Profit and loss .. 68,740 .. + 48 Advances ........ 
Cover for accept- 


Investments .... 174,111 ce + 24,640 
.. + 497426 





ances, &c....... 3,608,744 .. — 992,665 
Premises ....... - 40,742 ..— 1,250 
Furniture ...... .° 
Total ........ 6,247,538 .. —624685| Total ....... 6,247,538 .. — 624,685 
The reserve of £233,418 is the amount received from the 


British Government in previous years, which has now 

become the absolute property of the company, the con- | 
t liability to the Government having now been can- | 
Advances to the Banca Italo-Britannica still figure 


tinge! 


ceteqc 
at £803,300, and there are cash balances with the same 
institution of £194,300. In order to dispel ‘*‘ a misappre- 
which has frequently occurred ’’ concerning the 
object of and the business carried on by the company, 
the directors propose to change the title to the British 
Italian Banking Corporation. This will require the appro- 
val of the Board of Trade and sanction by shareholders. 


4. 
~ 


hension 


TTY 


British Portland Cement.—A decline of £28,500 
trading profit is recorded in the report for 1922 of the 
British Portland Cement Manufacturers, Limited, but 
£25,000 less, namely, £125,000, is put to general depre- 
ciation reserve, and the amount available for distribution 
is less than £4,000 lower at £210,600, as may be seen 
from the table below :— 

' 





1919.* 1920. 1921. | 1922. 


1916 17. 1917-18. 1918-19. 


1913-14 





£ £ £ £ £ z £ £ 
330,428 —— 528,889 345,374 379,446 | 558.840 

5,822 
42,396 


Trading profit. 
Interest, Ac. 
Depreciation 


479,762) 451,222 
85,800' 84,479 
179,750 156,165 


79,928 
51,756 


97,353 
63,050 


82,178 53,3443 | 62,146 
78,000 123,537 173,287 











125,945 | 168,486 | 185,196 202,565 323,407 
73,154 


198,744 
32,568 


214,212 210,578 
181,478, 186,628 


Brought forw’d 


72,994 87,723 


91,509 136,264 





231,312 199,099 | 241,480 272,919 294,075 459,671 
Pref, dividend.. 70,324 | 70,800 
Ord. dividend... 96,666 | 55,305 
(7 %) (4 %) 


395,690) 397,206 

70,800 70,800 
138,262) 138,262 
a5 %) | 0 %e) (10 %) 


91,509 136,264 181,478 186,628) 188,144 


* Eight months, 


70,800 70,800 47,200 70,800 
82,957 110,610 110,610 207,393 
(6 %) (8 %) (8 %) 











64,322 | 72,994 | 87,722 


Carried forward 


No change is made in the 


| dividend, and the balance 
lorward is shghtly increased. 


The directors state that the 
for Portland cement in the home markets further 
during the year, despite a substantial lowering 
selling prices, while the export trade continued to be 
ersely affected by the depreciation of the exchanges 
by lower freights from the Continent than 


demand 
declined 


those 


obtainable from this country. The principal change to be 
noted in the balance-sheet is the transfer of the deprecia- 
tion reserve funds to the property item, which reduces 
the latter by £875, 300 to £.2,534,600. Stock-in-trade 


stands #,121,200 lower at 4,404,200, but investments 


ave been increased by £.96,600. 
oS 





Union Corporation.—Our mining correspondent writes: 
lhe declaration in November last by this Kaffir finance 

of an interim dividend of 8 per cent. was an 
ndication of improved fortunes, there having been no 
similar payment on account of either of the two preceding 
ear Of late rumours have been current on the Stock 
] xchange that the final dividend for 1922 would be 2s 
per share, or 16 per cent. In the event this proves cor- 
rect An official communiqué intimates that the profits 
for the year amount to £242,100. As before, the sum 
of £30,000 is transferred to reserve, and a final dividend 
ot 2s is declared, leaving the slightly increased balance 
ot £.50,000 to be carried forward. There can be no doubt 


that the corporation's enhanced prosperity is largely due 


to its association with the San Francisco Mines, whose 


vears 
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position has recently been referred to in our columns. (; 
the basis of the current market price, the yield on th, 
shares at the 1922 rate of dividend is about 10 per cent, — 








William Whiteley—A substantial increase in tradi, 
profits is shown in the accounts of Wm. Whiteley. 
Limited, for the year ended February 14th last, in ¢.. 
planation of which the report states that the number oj 
customers has again been larger than last year, and tha: 
the expenses have shown a substantial decrease, Net 
profit, however, while showing an increase of £52,00 
is still more than £60,000 below the figure of two years 


ago. The table below shows results for a number o' x 
years :— . 
~ pe gee nme —— » 


Yearend Feb. 1914. | 1916. | 1918. | 1919. | 1920. | 1921. 1922, 1993 


te) ot oe) oe | he Tf zo i 
Trading profit... 129,478 | 113,479 | 136,325 219,239 | 351,874 | 329,359 219,820 ; 





Net profit...... | 70,632 | 55,481 | 77,745 | 151,562 | 258,567 | 264,989 | 152,231 
Brought forwd., 13,917 | 14,215 | 12,345 | 19,651 | 54,808 | 210,016 171.961 
B4549 69,696 | 90,090 | 171,213 | 313,375 | 475,005 324,192 

Pref, dividend... 20,250 20,250 20,250 20,250 | 20,250 | 20,250 | 20,250 
os (| 31,500 | 22,500 | 27, / | 000 | 63,000 | 63,000 

Ord, dividend ; 7 % 5 % j b % 8 % 14 % 14 of 14 % 
Reserves, &c. 16,000 | 13,000 | 21,000 | 19,236 | 15,008 | 214.687 32.000 


To man'ntshbrs. 2,554 1,824 2,189 | 2,919 5,100 | 5,108 5,108 
Carried forward, 14,245 | 12,122 | 19,651 | 92,808 | 210,017 |171,961 203.834 








Reserve, contingency and staff funds are credited wit 

£:24,000, as against £32,000 a vear ago, and £6,000 js 
paid to directors, free of tax, by way of additional re- 
muneration. The ordinary dividend is raised from 14 to 
20 per cent., the highest yet paid, and £.7,298 is distri- 
buted to the holders of the £100 of management shares. 
The balance-sheet shows that a loan on mortgage fo: 
£111,200 has been paid off, and that the reserve fo: 
corporation profits tax and contingencies has been re- 
duced by £118,400 to £27,400. Investments have bee 
reduced by £103,300 to £264,100, of which the market 
value is stated to be £285,200. The investments includ 
£234,000 of British Government stocks. Cash is £.43,90 
higher at £104,100, while deposit and current accounts 
in the banking department have risen by £,37,700 to 
£533,000. 


_—-— 


London and Lancashire and British Fire Insurance — 
A circular is being issued to the shareholders of the Britis! 
Fire Insurance Company, Limited, advising them ot a 
agreement under which the London and Lancashire Insu'- 


,} ance Company, Limited, offer to purchase the shares o! 


the ‘* British Fire ’’ at a price of 11s each for the partly- 
paid shares and £2 15s for the fully-paid shares. The 
payment is to be made as follows :—1. As regards the 
partly-paid shares. (a) As to 6s per share by the allotment 
and issue of one ‘‘ London and Lancashire "’ share tor 
every 50 shares in the ‘ British Fire.’’ (b) As to 5s per 
share in cash. 2. As regards the fully-paid shares. (@ 
As to £1 10s per share by the allotment and issue of one 
‘* London and Lancashire ’’ share for every 1o shares © 
the ‘* British Fire.’’ (b) As to 25s per share in cash. The 
last published balance-sheet (1921) shows a total premium 


¢ 


income of £140,473, reserves and capital amounting ¢ 


# 


: 


4, 


) 








£.226,662. The directors of the ‘‘ British Fire '’ add thai ES 
‘*the shareholders of the ‘ British Fire’ will appreciate ae 
that some time must elapse before the directors could fe¢ e 
justified in recommending the payment of dividends. F 
whereas by accepting the offer of the ‘ London and k: 
Lancashire’ they will receive nearly three times the F 


amount paid up on their shares, with the definite prospe"' 
of earning interest. The offer is conditional upon the 
holders of at least 85 per cent. of the issued share capit 
of the ‘ British Fire’ (or such less proportion as the 
‘London and Lancashire’ may, with the approval ol the 
board of the ‘ British Fire’ deem sufficient) accepting 
on or before April 16, 1923.’ 





Canada Life Assurance Company.— It makes one feel 
that Canada can no longer be regarded as a new count) 
when one notes that the Canada Life Assurance Com 
pany, founded in 1847, has completed 75 years 0! hea 
ness. The directors claim, with justice, that the lates 
vear of the company has been the best year; the igure 
justify some self-congratulation. The new assuranc™ 
issued amounted to £15,905,592, or 41,322,907 MOF 
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In 1914 the new business was no more than 
£2.708,112, which at the time was considered to be quite 
257 


than in 1921. 


cood. The premium income was £:2,558,168 as compared 
with £2,212,024 in the previous year, and the assets 
nereased by 41,347,177 to £17,805,71g. The surplus 
of assets over liabilities is declared to be £:1,655,780, of 
which £502,808 becomes payable to policyholders as 
honuses— dividends "’ in the language of Canada— 
during the present year. Much of the success of the 
ofice is due to the low mortality experienced; last vear 
the claims were only half those expected under the tables. 
The rate of interest earned is highly enviable even in 
these davs, When British offices have got back to their 
ore-ewar rate of net interest earnings. It was in 1922 
£6 ss per cent., against a valuation rate of 3 per cent., 
~» that there is a margin of 3} per cent. for producing 
profits. The actual surplus earned during the vear is 
ut at £553,698. With the accounts as issued in this 
ountry is a list of all the bonds owned by the company. 
In his speech at the annual meeting the president stated 
that, though the assets are written down to market 
values when necessary, they are never written up again 
ipon a subsequent improvement in value. This prudent 
course tends to provide a hidden investment reserve in 
ddition to the special contingent fund which appears in 
the accounts. This strong Dominion company claims 
that its experience last year in Great Britain was the best 
that it has enjoved during the 20 vears of business in the 
(id home country. 





American Cotton Crop.—Our Manchester correspondent 
:—The Census Bureau of the United States 
Government has this week published its preliminary final 
report on the cotton crop for 1922-23. The amount of 
cotton ginned up to the end of February is given as 
.729,000 bales, as compared with 7,978,000 bales at the 
same time last vear, and 13,271,000 bales two years ago. 
"he figures have not resulted in any change in prices, 
ind the commercial crop for this season will be, in round 
figures, 10,250,000 bales, against about 8,400,000 bales 
last year. Inereased interest is being taken in the 
prospects for 1923-24, and the outlook at the present time 
s encouraging. According to private advices there is a 
probability of an increase in the acreage of 10 to 15 per 
rent. Owing to cold weather during the last few weeks 

is anticipated that there will be less damage to the 
plants from the boll weevil. Farmers are said to be 
huying fertilisers on a large scale. Many things may 
appen during the next few months, but in Lancashire 
trade circles there is a disposition to expect towards the 
nd of this summer lower prices than those ruling to-day 
ior American cotton. 


writes 





_ Japanese Trade and Finance.—Cabled advices from 
lokvo summarising financial and trade conditions in 
Japan during the first half of March record that early in 
‘ne month the rate of day-to-day money fell to 44 per 
cent., the supply of floating credit being increased by the 
‘eturn of money from the provinces. But large revenue 
ouections and heavy calls on Government bonds and other 
vebentures combined to make this easy condition short- 
wap vga — imports of cotton caused a good deal 
middle of ¢} »€ paid into the exchange banks. By the 
“ec oF the month the tone of the money market was 
with day-to-day loans ruling at about 54 per cent. 
: we ee the beginning of the month a lull 
enerally « ne ae Leading commodities have, 
the ees ee — a their quotations, although 
es oo veen checked by the sluggishness both 
quiet. all Boas ty trade. Stock market business is 
limits. The ae eres have been moving within narrow 
il aap alias “ he yarn and rice markets are inactive, 
‘though in the oe enna is the market for raw silk, 
further rise in ae ee there is anticipation of 
the Bank of lent a ; . March 15th the note issue of 
vith 1498 ae ona 1,077 million yen, as compared 
ind advances aes Se a E sane ago, while discounts 
mid-March, et 1 ion = ompare with 83 millions 
Were 154 million cant — values in February, 1923, 
MpParable figures for ome 122 million yen, the 
sruary, 1922, being imports 


steady, 


Cher 
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178 million yen, and exports 87 millions. The index num- 
ber of wholesale commodity prices in Tokyo for February 
Was 253, against 272 a vear ago. 


SS 





THE Board of Trade announce the receipt of a telegram 
from the British High Commissioner at Coblenz reporting 
that the Inter-Allied Rhineland High Commission has 
decided to adopt, as from March 25th, the German Import 
Tariff in the form in which it stood in April, 1922. For 
imports into the occupied territories of Germany, the duties 
of the German Import Tariff as it existed in April, 1922, 
will therefore supersede the present uniform import duty 
of 10 per cent. ad valorem on and after March 25t 





THE next examinations of candidates for admission into 
the Society of Incorporated Accountants and Auditors will 


; 
be held on May 14th, 15th, 16th, and 17th. Women are 
eligible under the Society's regulations to quality 





as in- 

corporated accountants upon the same terms and ndi- 
tions as are applicable to men. 

SiR ALEXANDER Harris, K.C.M.G., late Governor ol 


Newfoundland, will preside at a meeting of the Royal 
Colonial Institute at the Edward VII. Rooms, Hotel 
Victoria, on Tuesday, Mareh 27th, at 4 p.m., when the 
y < * : ‘ 7 c ° 7 _* “ee . 

Rev Henry Gordon, of Cartwright, Labrador, will give an 
lustrated lecture on “ Life in Labrador.”’ 





Opersea Correspondence. 


UNITED STATES.—NEW GOVERNMENT FINANCING 
—FURTHER BUSINESS EXPANSION—RISE IN 
PRICES—JANUARY RAILROAD EARNINGS. 

(FROM OUR CORRESPONDENT.) 
New York, March o. 
New Government financing was announced this week in 
the form of an offering of Treasury certificates of in- 
debtedness in two series, each dated March 15th; one is 
for six months, and bears 4} per cent. interest, the other 
for one year at 44 per cent. The interest rate on the one- 
vear certificates is $ per cent. higher than that on the last 
similar issue, and reflects the firmer money market now 
prevailing in this country. The combined offering is 
for $400,000,000, approximately. In exchange for the 
new certificates, the Treasury offered to accept at par and 
accrued interest as from March 15th any Treasury cer- 
tificates maturing on that date, or any uncalled Victory 
notes maturing May 2oth next, as well as calied Victory 
notes at par. This financing was necessary because about 
$366,000,c00 of Treasury certificates become payable or 
March 15th, together with interest on the public debt 
in the amount of some $135,000,000. Called Victory notes 
amounting to nearly $go0,000,0c00, and matured war 
savings certificates aggregating about $75,000,000, are 
also outstanding, and both are being presented steadily 
for redemption. On the other hand, the Treasury expects 
to receive this month in the neighbourhood — of 
$400,000,000 in income and profits taxes, although it is 
rather uncertain just what sum will be realised from such 
taxes, since this month’s payments are the first to be made 
on the basis of the new Revenue Act and the business of 
the calendar year 1922. The present offering of certifi- 
cates, it is explained, is intended to provide, with the 
balances already on hand, for the payments falling due 
this month over and above tax receipts; also to meet the 

Treasury’s further cash requirements between now and 

May 20th, when the uncalled Victory notes will mature. 

Further financing will be necessary before that date to 

refund maturing notes, but the amount invoived has 

already been reduced to ‘‘ manageable proportions,’’ and 
is expected to be still further reduced between now and 
then by exchanges and advance redemptions out of the 
proceeds of the current offering. When the present 
month’s operations are completed, there will remain out- 
standing only a little more than $1,000,000,000 of 
Treasury certificates, which Secretary of the Treasury 
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Mellon considers ‘‘ a remarkably low total for this stage 
of the Government's post-war financing.’’ It is evident 
the Treasury Department is continuing its efforts to 
handle necessary financial operations in a way that will 
‘ously disturb the money market. As indicated, the 
rates on the new certificates are in line with the 
money market, and all signs now point to a 
heavy over-subscription to the offering. As a matter of 
the interest rates are somewhat better than the pre- 

rket price of outstanding issues. For instance, 

4 per cent. certificates maturing Decem- 

f this vear have been selling lately on a 4.07 


not st 
. ‘ 
teres 


existiny 


‘ ene-Vvea’r 


ra 


per cent. basis, approximately. 
lhe San Francisco Federal Reserve Bank raised its 
discount rate this week from 4 to 44 percent. — In all 
the twelve Federal reserve districts throughout the 


therefore, the rediscount rate is now the same, 
mely 44 per cent. There has been considerable talk this 
a possible further increase in the rate, especi- 

v by the New York Federal Reserve Bank, but there is 
nothing in the latest weekly Federal Reserve Bank state- 


. . 
yeekK about 


nents that indicates the likelihood of such action for 
the present at least. The total of rediscounted bills for 
the « system showed a further heavy decrease this | 


New York 


the lowest 


weck, nite the 


fell to 


Federal Reserve Bank’s re- 
amount reported since the 
January, and its reserve ratio rose to 83} per 


aiscounts 


middle of 


eent., the highest recorded since last November. What 
might happen should there be a big increase in the use 
of eredit tor speculative purposes is another matter; but 
5 0 ympetent authority correctly points out, ‘* such 
peculative expansion would itself have direct and power- 
ful eff on the New York Federal Reserve Bank’s loan 
ecount and reserve ratio.’’ 

Frade and industry generally have shown increased 


vity this week, and the price situation has become 
decidedly stronger, Numerous advances have occurred in 
Reflecting the further rise in raw cotton 
cents, all cotton goods, both finished and un- 
ruled much firmer; and, as a result of the 
heavy buying for spring and fall requirements, 
additional lines of cottons have been withdrawn by manu- 
facturers owing to sold-up conditions, and to a desire on 
the part of mills and selling agents to prevent, if possible, 
over-purchasing by their customers at the present abnor- 
mally high prices. Manufacturers do not wish merchants 
to load up with high-priced goods which might become 
burdensome in the event of a sharp decline in prices later 
on, as happened a year or so ago. The further rise in 
Japanese raw silk prices to the highest level since Mav, 
1G20, has quickened buying of silk piece goods, which 


markets. 
above ne | 


many 


finished, have 


recent 


were already moving in exceptionally large volume to 

retail distributors; but the advance has caused in- 

treasead concern to manufacturers, who fear that 

the higher prices which must be asked, if raw 

sik holds around present levels, will seriously 

curtail consumption of silk goods and. divert. a 
] 


' 
yreat dea 


ti° 
i 


| of business to artificial silk merchandise. Prac- 


| cally all iron and steel products have been advanced, with 
UVIng 


more active and production at the maximum 
Yr t } - 7 
permitted by present fuel and car supply con- 
ditions. Further heavy — railway ; 


' purchasing of 
and cars is reported, together with an ex- 
tensive demand for material from automobile and imple- 


a manufacturers, as well as makers of structural steel 
rtually 


and 


lOCOMOLIVES 


all building materials have reached higher levels, 
s noteworthy that reports are being received from 
ve parts of the country that high prices are actually 
viding back some building operations, and that the future 
of building generally is threatened by possible further ad- 
\d\ ices which have just come to hand show that 

mes of industry activity during February was 
exceeded that witnessed in January. Pig-iron 


showed a daily average last month of 106,935 
— 3: 
i total not reached since March of 1920. ( 
nes tor the week of February 


ponding week for three 
itput of automobiles—2- 
‘ 


several 


vances, 

many 
equal to or 
production 
tons 
"ar load- 
24th exceeded those in the 
years past. 


corres 


The February 


tp | ' 270,995 Cars and trucks—has been 

mpassed only twice in the history of the industry 
namely, in June and August of } ar, W + 
nal ane ! gu ' last year, when 280,011 
’ . so 


coy r ‘ . > 

535 cars and trucks respectively were 

Sa hg truck pectively were produced; 
vary automobile 


Output was 125 per cent. greater 




















than in the same month a year ago. The record of build. 
ing permits granted last month, based on returns from 
149 cities, shows an aggregate value of $216,748, 197, a 
against $190,551,939 at the same cities for January, ang 
of $133,011,394 for February of last year. The Februar 
total, which is the largest ever recorded in the secong 
month of the year, shows a gain of nearly 14 per cent. 
over January, and about 63 per cent. over February of 
1922. Obviously the figures, to a large degree, confirm 
and explain the reports of exceptionally brisk demand for 
all building materials, and of increased production of the 
latter where weather conditions have permitted.  [t 
interesting to note that the February building expenditure 
was larger than the monthly average for 1922, which was 
the biggest year in the country’s history. 

The marked strength of prices in February is reflected 
in Bradstreet’s index number as of March ist, which was 
$13.9332. That figure represents a gain of 1.5 per cent. 
over February ist, 20 per cent. over March ist a year 
ago, 17 per cent. over March 1, 1921, and of 31 per cent. 
over the low point of June 1, 1921. It shows a reduction, 
however, of 33.2 per cent. from February 1, 1920, which 
was the high point of all time. As compared with 
August 1, 1914, the advance amounts to 60 per cent. 
Sharp advances last month in textiles and metals, and 
smaller increases in breadstuffs, provisions, oils, naval 
stores, building materials, chemicals and drugs, and mis- 
cellaneous commodities, combined to offset slight declines 
in live stock, coal and coke, and hides and leather. 

Earnings reported by the Class 1 railroads for January 
made a better showing than those of any month since the 
carriers were returned to private ownership and control. 
Their net operating income, according to reports filed with 
the Interstate Commerce Commission, amounted to 
$60,054,700, representing a return at the annual rate ot 
5-54 per cent. on their tentative property valuation. 1 hat 
figure is only $5,000,000, approximately, below the 
amount designated by the Commerce Commission as 4 
fair and reasonable return. It compares with $29,486,000 
for the corresponding month of last year. 


Is 








GERMANY.—RUHR — FINANCES — EXCHANGE AND 
INFLATION —BOURSE—INDUSTRY. 


(FROM OUR CORRESPONDENT. } 
March 14. 


Tue Ruhr situation has undergone no change ; industry in 
the occupied district is working tolerably well, though in 
general it is selling only locally; and in the unoccupied 
provinces the present high gold prices are having more 
effect than the cessation of Ruhr fuel and metal deliveries. 
Nothing either on the French or the German side indicates 
arm approach to a solution. The only important question 
now pending is whether Germany will make a new forma’ 
offer. The Cabinet has not made any request for English 
or American intervention, but merely made reports [0 
Lendon and Washington. There seems this week to be 
more prospect that Dr Cuno will make a new offer, B 80, 
it will be more in response to English and American crit 
cism than in belief of success; the failure of the British 
plan and the ignoring of Herr Bergmann’s plan has made 
Germans believe that no practicable offer will be com 
sidered, and an offer based on a mere gradual withdrawa! 
of French and Belgian troops would not be well taken by 
public opinion. The public is told that the issue © 
whether the Ruhr measures injure Germany of France 
most, and that so far Germany has suffered less. | This 
may be undue optimism, because a harder strain will com 
as soon as the exhaustion of the large coal and iron 
supplies in unoccupied Germany makes necessary @ further 
increase in the value of imports. With native coal _ 
iron prices at near foreign prices, the individual ne 
has no reason to fear importing; but this depends on tht 
ability of the Reichsbank to keep the mark where It} | 

After a struggle with the combined ‘ bourgeo 
parties, the Bill adapting tax rates to the currency we 
ciation has been passed in a form resented by te 
Socialists. All direct taxes are amended. The a 
income-tax is 10 per cent. for the first 400,000 marks, 
15 per cent. on the next 200,000 marks, 20 per cent. of 
the next 2c0,000 marks, and so on progressively, being 
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go per cent. on the third million, and 60 per cent. on tax- 
le income exceeding 7,750,000 marks. As the last sum 
a probably at present a buying power of not more than 
£120, the rates seem excessive. rhe rates of the trien- 
~ Jiy assessed property tax, after a free limit of 
40,000 marks rise from 1 per mille per annum on the first 
;! millions of taxable capital wealth to a maximum of 
1) per mille. In the first vears these rates are, accord- 
ing to the amount of taxable wealth, doubled or trebled. 
fhe rate for public companies is 1} per mille, with a 
supplement of 150 per cent. The succession tax rises 
from ro per cent. On Over 400,000 marks to 100 per cent. 
rhe forced loan, assessed at the same time and under the 
came conditions as the property tax, is 1 per cent. from 
the first 600,000 marks, rising to 10 per cent. on property 
exceeding 6,000,000 marks. The corporation tax (com- 
pany income-tax) is 15 per cent. on the profits paid to 
stockholders in dividends or in any other form, the rate 
being increased by 25 per cent. in the next few years as 
compensation for the suspension of the 10 per cent. tax 
oa interest and dividends (kapitalertragsteuer). Experi- 
ence has shown that this tax is not worth collecting from 
the ever-dwindling real yield of fixed-interest sncusition: 
and the tax is abandoned until stabler currency is estab- 
lished. Hitherto the real burden of the nominally very 
heavy direct taxes has been largely escaped by means of 
late payment. This is to be prevented by the new provi- 
sion of 15 per cent. penal supplements to taxes paid late 
percent. here the unpaid sum exceeds 10,000 marks. 
lhis will be effective only if the currency is fairl, stable: 
with the conditions of 1921 and 1922, a taxpayer would 
st 'l profit by delaying payment and bearing the fine ‘ 
The beer tax is to be increased. Gratis shares or shares 
cilered to old shareholders at lower than Bourse prices are 
now subjected to a special tax (besugesrechtstener) —_ “dd 
on the Bourse quotations. The tax is payable ‘oe ‘in 
companies, and even when old shareholders do not exer- 
. : their options. The Customs gold surcharge has Rien 
1 et te a nee me pare 
Cs oe rade gre as vats recommended keep- 
me sr irm "’ (not nec essarily goid) marks, and 
2 - — tion of gold deposit accounts. The Bankers’ 
Goce ee tear sagen against gold accounts. 
See sone vanks are taking deposits on the 
a dig principle, which obliges them to repay 
Se sum in’ paper marks if prices rise. A 
ae : ur communal concern has raised a loan in coal 
oo = if desired, in electric light or power. 
al — a - Saccunted lreasury bills on 
cams te oe a marks, having in- 
Since the beginning of i " fi ao 
17,366, 161.000 marks were a i army a. i 
needed for fulfilment of the som oan roe 
The foreign exchan om : om 
g é 
and official utterances 


marks. 


TQO22-23 


ges remain practicaily unchanged, 
1 continue for an he eee orm Contition 
inflation is left out of oh — ears The effect of the 
flation proceeds } a account in these calculations. In- 
inflation will soe ong, and though the absolute new 
holds. the ak " not further increase if the mark 
therefore iinet ; the enormous issues on prices, and 
ibe intents U ae the exchanges, must be taken 
a further omell ree indexes show in the last days 
a fieied rer sack emness which is probably due in part 
bought at higher ee by ery shortage, of goods 
laturally Pion = The index figure of imports 
flation ee ae ranged, and were it not for the 
gpm rey would seem ensured until 
ith heen a “ 2 nds the mark up or down. But 
or up by iii oe a heing driven violently down 
Near the biaeetietiees uctuations, and with them fairly 
; . ational gold leve 

‘ve eflect. In so f 
‘rage month] 
ards upon 


1 
ill 


1, the inflation must soon 
ar as the quantity theory applies, the 


a 
irds at * beginni 

mined t the beginning of the vear must have effect. 

, vation on March sth was 2.78 li 

culation on M - as 3,781 milliards, or nearly 

hreefold that of January 1st. If the absolute weekly 
a ( “Ircula ai | 

oe tion remain more or less unchanged, as 

Multiplication of 
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the total circulation will naturally 
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y increase (January and February) of 1,100 
a circulation which totalled only 1,280 


be the case if the mark holds, the rate of 
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to produce a home price-rise. The case of Russia, where 
for a long time the foreign exchanges played no réle, 
illustrates this; there was an almost calculable relation 


between output of money and rise in prices. ‘The present 


stability of the mark must therefore, it seems, be ulti- 


mately shaken, because a new price-rise, coming alter 


prices have risen nearly to world-market level, would check 
export. 


Already calculations are published to show that 
Germany could not deliver certain kinds of machines to 
America at a lower dollar exchange than 15,goo, to 
England 19,600, which figures are very near the present 
21,000. 

Stocks last week rose slightly. The Frankfurter 
Zeitung’s index for home dividend-payers shows on 
March 16th 808,565 against 725,415 a week before. 
Berlin stockbrokers have doubled their commissions. The 
Bourse proposes to demand security in dollars from its 
members. To-day the market opened weak and dull, 
later becoming more active, but only certain special 
stocks were in demand. Home loans were bought, mainly 
3 per cent. War Loan, apparently in connection with 
American interest in the Gold Loan. Colonial securities 
were active. War Loan was quoted at go, Fours 1,150, 
34 per cents. 660, Threes 4,450, Forced Loan 50, Colonial 
Fours 11,250, Savings and Premium 260, Prussian Threes 
200, Hamburg Staats-Rente 34 per Cent. 350, an 1 Berlin 
Fours, 1904, Ser. 2, 200. 

January foreign trade values (weight figures 
reported) were :—Imports, 563,800,000 gold 
avainst 389,800,000 gold marks in December, and a 
monthly ‘average of 516,700,000 gold marks in 1922; 
exports, 311,400,000 gold marks, against 423,000,ce0 gold 
marks in December, and an average of 330,800,000 gold 
marks. These gold mark values are for 92 per cent. of 
the total value estimated with the help of private experts, 
the remaining 8 per cent. being summarily reckoned on 
the basis of the 92 per cent. The gold mark values are 
at best approximate. The West German textiles industry 
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value of the British preference. He has also Promised ; 
make adjustments of the domestic Excise duties for the 
benefit of the Ontario wine-growers, who have, str 
say, been thriving under prohibition, and see 
competition in lowered duties on French wines. 

The estimates for the fiscal year 1923-24 have now bee: 
tabled, and total $427,511,236, as compared with tor, 
estimates for 1922-23 of $479,171,392. The decrease ,: 
$52 millions is very welcome to the country, but th, 
supplementary estimates which are forced upon ever 
Canadian Finance Minister will probably reduce it. Ty, 
most important decline is in the railway estimates, whos 
demands upon the public treasury have been curtailed } 
$24,750,000; last year they absorbed $97,750,000. Pro. 
vision was made last year for $9,550,000 for housip 
loans, and there is no paraliel item this year. Under eon. 
solidated revenue services the main decreases are :—p. 
terest on public debt, $2,379,769; pensions, $612,520: 
public works, $955,813; labour, $1,364,000; Canadia: 
Mounted Police, $313,825; soldiers’ land settlement. 
$3,600,000; soldiers’ civil re-establishment, $2,711,530 
The chief items of increase are :—Immigration and coloni- 
sation, $1,316,490; subsidies to provinces, $718,758; In- 
dians’ education, $500,000; and post otlice charges, 
$778,641. The capital charges show a total decreas 


the unoccupied provinces and by a general slackness of 
buvers. Working hours are being reduced. The potash 
export branch is reported to be on the eve of a new 
boom, owing to American measures for increasing the 
percentage of potash salts in fertilisers. The artificial 
silk industry reports a large increase of production in 
i922. Owing to the rise in gold prices the Merchants’ 
Association has demanded the abolition of the Foreign 
[rade Control. Apart from the minimum export price 
system, which is considered to be no longer necessary, 
the official procedure, the delays, and the fees imposed 
are complained of. Bankruptcies in February were only 
i>, a new low record, against 24 in January and 123 in 
February, 1922. Shipping in Bremen and Bremerhafen 
in February was :—Arrivals, 308 vessels of 339,453 net 
tons, against 176 of 221,878 tons in February, 1922; 
departures, 295 vessels of 337,393 tons, against 182 
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CANADA—BUSINESS CONDITIONS—COAL SHORT- 
AGE—FRANCO-CANADIAN TRADE TREATY—BUD- 
GET ESTIMATES FOR 1923-24—-TRADE RETURNS— 
TARIFFS—MANITOBA RURAL CREDIT SOCIETIES 
—FARMING PROSPECTS—PRICES—UNEMPLOY- 
MENT—NEW MINING CAMP. 


(FROM OUR CORRESPONDENT.) 


of ‘$1,253,490, and Mr Fielding has evidently been fairl 
successful in checking the rapacity of members for publi 
works in their constituencies. The total revenues avail- 
able for the current fiscal year will be somewhere in th 
neighbourhood of $400 millions, but several items like the 
arrears of the business profits tax will be smaller nex 
year, and unless new taxation is imposed the Budget will 
once more have to forecast a deficit. 

The trade returns for the twelve months ending Januar 
31st are regarded as reasonably satisfactory. The domest! 
exports, at a value of $902,823,445, show an increase 0! 
roughly $135 millions over the figures for the previous 
period. Imports at $778,948,901 are almost identical wit! 
last year’s, and the total trade increase, taking into 
account exports of foreign origin, is approximately $13; 
millions. It is an astonishing commentary upon the tari" 
changes made by Mr Fielding in his first Budget, whi 
were claimed to be downward, that under the Libera 
régime $11 millions’ worth more of Customs duties ha\ 
been collected on the same volume of imports. . 

There is little hope of any substantial tariff reductions 
in the forthcoming Budget, for during the debate on th 
French Treaty, Mr Fielding, to the amazement of th 
House, repudiated any responsibility for the plank in ty 
Liberal platform which pledges the party to an increa~ 
of the British preference to 50 per cent. of the gener 
tariff. As after this platform had been ratified by t 
Liberal convention Mr Fielding stood as a candidate or 
the leadership the incident has left a very unpleasant 1m 
pression. 

It is expected now that the Government will propo 
some amendments to the Bank Act; their tenour 1s 2° 
known, but they will not be drastic. The friends of co 
operative rural credits have received a severe shock ee 
the report of a special commission, consisting of a sour 
economist and a veteran farmer, who were instructed " 
examine the operations of the rural credit societies | 
Manitoba. They were run on a local adaptation of the 
Raffeisen plan, but apparently political influences We 
allowed to bedevil the whole system from the start. Ther 
was no proper supervision or audit, records were bad 


Ortawa, February 26. 


FROM coast to coast Canada has experienced a month 
of unprecedentedly cold weather ; at least Eastern Canada 
has not often enjoyed such a continuous spell of low tem- 
perature. The snowfall has been heavy, and costly for the 
railways; and in the West there have been severe bliz- 
zards, which have tied up trafhe on many branch lines. 
These conditions have seriously militated against active 
business, and both wholesalers and retailers have felt their 
effects. In addition, Central Canada has been suffering 
severely from fuel scarcity. Canada owes it to President 
Harding and Mr Hoover that an embargo on American 
exports of coal to Canada, which many members of Con- 
gress demanded, and which would have caused real hard- 
ship in Ontario, has not been imposed; but, even as it is, 
in Ottawa, Toronto, and other cities coal is being doled 
out to householders in ton and half-ton lots; the quality 
is not good and the prices are high, $20.50 per ton being 
charged in Ottawa for anthracite. The public have 
become exasperated at the apathy of the Government to 
this vital problem, and there is a growing demand that 
they should not be left at the mercy of American charity, 
or, rather, the American coal trust. If the mineowners 
of South Wales, some of whom have ventured into the 
Canadian market this year, cared to develop it, they would 
probably find it profitable. With spring gradually moving 
northward, the fuel crisis is now over for this year, but 
its repetition winter after winter is getting upon the nerves 
of the public. 


Phe Franco-Canadian commercial treaty has come up 


for ratification in the House, and has not been spared 
criticism. 


Mr Fielding intimated that the loss of revenue 
from the concessions granted to France would be about 
$550,000, but the opposition contended that the estimate 
Jow, as other nations would have to benefit by the 
favoured-nation clause. But the main indictment against 
the pact was that it has lowered the duties on a long list 


was too } 


of fuxuries which were stipulated by the Liberal plat- kept, and ordinary business principles were not observe 
form to be the special object of taxation. The Conserva-| The local directors were allowed to lend freely to them 
tives contended that the changes would put out of joint | selves and their friends; 259 local directors of societies 
the whole proter tionist S\ stem: the treaty, for instance, ’ a 


secured loans for themselves, and the amount which the: 
allotted themselves was, on the average, double that!" 
to the ordinary borrower. The shareholders in the soc 
ties only contributed as paid-up capital $47,850; "" 
municipalities and provincial government doubled th! 
sum, and on this a superstructure of credit through hi 


left the dut i a i, : s 
eft cuty on wooltlens at 28} per cent., but lowered the 


rate on laces 15 per cent., and the Conservative view is 
— © workers and farmers will not tolerate such a 
elserepaney in favour of the rich. Mr Fielding also had 


to contess that the French duties on wheat and oats would 


not be anv k wer, ar : . ~ ndaatie : 
Se eee + ay = the lumber trade in Canada | three million dollars have been advanced on loans ! 

Mt ATCTIAUN ene “Ti ‘ .. . : . ° . ° > ne 
ees -_ it. rance also maintains in full | been built. The report makes certain practical recomm 
orce Her preferential system for her colonies, and, accord- 


dations for the salvaging of the system, but it states tha 
the capital fund of many of the societies will be — 
impaired, and the provincial treasury may have t0 © 
come responsible for a heavy loss. ss 

The grain markets are still bearish, but farmers *° 


ing to the critics of the treaty, 


t rit makes other reservations 
which impair its value. 


Mr Fielding was careful to enter 
h hopes being based on the treaty, 
lat one of its effects would be to lessen the 
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deriving great encouragement from the prices now avail- 
able for good fat stock, and also for high-grade cattle for 


breeding purposes. The Minister of Agriculture has 
announced that the arrangements for the removal of the 
British cattle embargo will probably be complete about 
April ist, and there has come further welcome news of a 
large reduction in ocean freight rates for cattle. It will 
now be possible to resume on an extensive scale a trade 
which has been very spasmodic for some years, and cattle 
prices in most of the markets have already risen. Many 
breeders are evidently looking forward to steadier and 
more profitable conditions in the cattle trade; hence the 
demand for high-class stock. Fat hogs of good quality 
are also scarce, and are bringing good prices. 

The Bank of Commerce’s index number for February 
shows a decided rise in wholesale prices, both for imports 
and exports. The import number now stands at 165.20, 
and the export number at 151.97, as compared with 161.65 
and 146.26 a month ago. The combined number is now 
158.63, as against 153.95 last month. The rise in the 
import number is due chiefly to increased prices for cotton, 
metals, and coke; in the export number to wood pulp, 
silver, and cattle. Sterling has been rising steadily in 
value, and one day was within six points of par. ‘The 
stock markets have been lively, and there has been a 
steady demand for high-class bonds. 

In January there was a considerable contraction of 
employment, but a recovery is now recorded, and the 
employment index number now stands at 89.5, as com- 
pared with 86.3 on January 1st and 78.9 on February 1, 
1922. In mining circles there is great interest over new 
discoveries in North-Western Quebec, in the district 
adjacent to the well-known Porcupine and Larder Lake 
fields. A typical rush is now in progress to this new field, 
which is known as the Rouyn, but it is too early to form 
any real estimate of its possibilities. Both silver and 
gold are claimed to exist in paying quantities. Meanwhile, 
however, there is a serious shortage of power in Northern 
Ontario, and prosperous mines like the Hollinger are 
faced with the prospect of curtailing production. 
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AUSTRALIA. - RAILWAY ‘ RESULTS—EXPORTS AND 
THE EXCHANGE OUTLOOK. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, January 23. 
THE reports of the railway departments of the six Aus- 
tralian States and the Commonwealth Government for 
the fnancial year ended June 30, 1922, show an improve- 
ment in the final result as compared with the preceding 
‘ear, the aggregate deficit after providing for interest 
being reduced from £4,569,843 for 1920-21 to £3,120,524 
- nget~s3. This improvement is due to the increase of 
gross earnings, owing to the more 





A2, 204,511 in 
Prosperous state of the country districts as the result of 
two good wheat harvests and the recovery in the wool 
market. On the other hand, there has been no further 
eee gpl reme, expenses to follow the increase of 
fcties M4 - ane in the previous vear, but interest has 
_ ‘er Increased by nearly a million. The New Zealand 
ee 3ist last) are in contrast with the 
eee : — as there has been a falling off in gross 
intereet. re ha both in working expenses and 
a sh a z e war New Zealand compared favour- 
have meee aie railways, but since 1918 expenses 
be ome <a ae = New Zealand, while during the 
Australian rural ° conntey has not participated in 
of the results eens wey. The following is a summary 
(six States ae . € last two financial years in Australia 
aed —_ © id Commonwealth) and in New Zealand :— 





Australia. 


| ne 


New Zealand. 


1920-21. | 1921-22. 1920-21. | 1921-22. 


_—_—, 
SD eee i 
—— | | eee, 
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ee ere a 
ork INES «+++ 35,835,401, 38,100,212 6,908,531] 6,643,591 

© SPenses ..+. 30,154,943, 30,017,105 5,636,601) 6,237,727 
2 6,680,458, 8,083,107 1,271,930 405,864 
. *teeeeeeeees | 10,250,301, 11'203,631, *1/628,456 *1,722,305 
Jeficit ..| ° | eens 


4,569,843 3,120,524 356,526 1,316,441 
assessed at 4 per cent. on average capital. 
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Set earnings, 
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The Australian interest is taken at the actual amounts 
shown in the various reports except in the case of the 
Trans-Australian line to Western Australia, in which 
case interest is allowed at 4 per cent. instead of the 
nominal amount officially debited, which is only equivalent 
to 1.21 per cent. The Australian net earnings, 
£,8,083,107, are equivalent to about 3} per cent. on 
capital, and as interest is equivalent to 44 per cent., the 
loss of £3,120,524 is equivalent to about 1} per cent., 
against about 1 per cent. for 1920-21. The New 
Zealand report does not show interest, and a higher rate 
than the 4 per cent. assumed above would make the 
deficit so much worse. 

Some of the Australian railway reports during the last 
two years have been dwelling upon the need for greater 
progress in country development in order to increase the 
volume of railway traffic upon a sound basis. Various 
Statistics indicate that the volume of production, as dis- 
tinguished from gross values at the high prices of the 
last few years, has made little progress since 1914, while 
the larger part of the increase in population has been in 
the metropolitan cities, thus helping suburban passenger 
traffic, but contributing little directly to the earnings of 
the country lines. 

The outlook for Australian exchange on London is 


affected by the fact that the unsold balance of the wool 
clip is smaller than twelve months ago, owing to the 
greater progress made in selling the current season’s clip, 
and also by the much smaller quantity of wheat that will 


be available for shipment during 1923. Wool sales in Aus- 
tralia on account of the current season’s clip up to Christ- 
mas were 836,740 bales, or an increase of 440,872 bales 
as compared with the corresponding period a year ago, 
when the actual sales included a much larger proportion 
of wool carried forward from the preceding season. The 
sales of current season’s wool this season give a higher 
value, owing to the advance in merino wools during the 
last few months. As regards the wheat harvest, business 
calculations are now for a yield of only about 92 million 
bushels, against about 129 million bushels last year, and 
nearly 146 million bushels two years ago. After allowing 
for local consumption for food and seed, and for a stock 
to carry forward at the end of 1923, the quantity available 
for export may be reckoned at about 40 million bushels, 
shipments being likely to be prolonged owing to the dis- 
position of farmers to hold. The total value of exports 
of wheat and flour from Australia during 1923 will 
probably be £ 10,000,000, or a little over, against over 
22 millions sterling for 1922 and 46 millions sterling 
for 1921. Thus with less wool remaining to be dealt with 
than a year ago, and with a smaller wheat harvest, the 
aggregate value of Australian exports will shrink after 
March or April. Against this imports are larger, the 
value for the five months ended November 30th being 
about 19$ millions sterling in excess of that for the cor- 
responding period of the previous financial year, while 
fresh Government borrowing in London is on a reduced 
scale. By the middle of 1923, therefore, Australian 
belances in London are expected to be in a considerably 
different position from that at the middle of 1922. 


Ee 


CZECHOSLOVAKIA.—CURRENCY POLICY—BUSINESS 
CONDITIONS. 
(FROM OUR CORRESPONDENT.) 
PraGuE, March 9g. 
THE question which still excites most interest here is the 
value of the crown. Even the most influential political 
party is divided on this issue, as some people still hope for 
a further rise with a view probably to the payment of 
interest on foreign loans falling due, and the necessity of 
finding more money for public works. It has become known 
that £.4,000,000 of last year’s loan has still to be paid to 
the Government. This amounts to something like one-fifth 
of the amount of the Investments Budgets. On the other 
hand there is the new liability for the Austro-Hungarian 
State Railways, of which by far the greater portion— 
very nearly 75 per cent. of the total—falls to be paid by 
this country. It is hoped that the amount of the American 
debt, which is in the neighbourhood of 25 million sterling, 
will first be ascertained, and then consolidated and settled 
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a 
able property. Foreign securities owned by foreigne 
siding in Greece and Greek State bonds are also exe 
from the tax. Mortgage debts and other personal debt: 
duly proved, as well as certain taxes paid during the 
financial year 1922-1923, are deducted from the taxabje 
property. The law provides a thorough and complic 
system for assessing the property and levying and collect. 
ing the tax, which, however, it will be very ditficult + 
apply. Though the Minister of Finance expects a reveny 
from this tax of about 2,000 million drachma, in yiey 
of the extremely complex nature of the tax, of the psycho. 
logy of the taxpayer, and the unpreparedness of the 


on equitable terms as regards repayment and interest. 

Others contend that the stabilisation of the crown at 
its present level is the best thing for the country, while 
a third contention is that it should be stabilised at a lower 
figure. The adoption of this last proposal would, of 
course, tend to a great revival in trade generally, and 
do much to increase employment, but the difficulties that 
would arise in the matter of wages would be great. On 
the whole, the middle course of stabilising at about the 
present price would seem to be most desirable. 

Dr Englis, the able and conscientious ex-Finance 
Minister, who refused on principle to accept the position 
vacated by the death of Dr Rasin, has written an article 
in a daily paper defending his views as regards stabilisa- 
tion, which were stated, as many thought, unanswerably 
last summer. He then predicted the commercial crisis 
which is still upon us, while he now sees nothing in the 
future but a financial crisis if deflation is proceeded with 
still further. That this is the policy of the Government is 
confirmed by the most recent declaration of the new 
Finance Minister, M. Becka. The deflationists are in 
power, so we may expect a further rise of the crown, 
accompanied by more unemployment, more purchasing 
power, and an increasing currency reserve. The prospect 
is certainly not encouraging. Possibly a further loan can 
be obtained. But it seems to be forgotten that loans in- 
volve the payment of interest and eventually of principal. 
Meanwhile, the national indebtedness is rising with no 
corresponding increase in revenue, or any prospect of such 
increase in the immediate present. 

The demand for cheaper transport is becoming more 
insistent, and indeed something will have to be done 
before long. Wood is said to be rotting in Slovakia on 
account of the expense of transport. It can compete 
neither with Roumanian wood in the south, nor with 
Bohemian wood in the north, so Slovakian paper factories 
are being transferred into Hungary. Some of the larger 
factories in Bohemia, with up-to-date machinery, are 
doing well and exporting, though restoration of the pros- 
perity of the glass or steel trades does not seem possible 
at present while the crown remains so high and while 
transport charges are so heavy as is now the case. The 
improvement in business generally is still apparent, but 
it has no permanent element about it. Orders are limited, 
and many of them of old standing in the iron trade, while 
the Ruhr operations, which are favourably affecting coal, 
coke, chemicals, &c., cannot continue for ever. 

The latest return as to financial liability shows it to 
have increased by nearly 400 millions, while the increase 
of currency and metal balances together amounts to 6 
millions only. 
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GREECE.—A LEVY ON CAPITAL—NATIONAL BANK 


LOAN TO THE STATE—INCREASE OF CIRCULA- 
TION—COST OF LIVING. 


FROM OUR CORRESPONDENT.) 


ATHENS, March >. 


He latest financial measure of the Government, taken 


despite strong opposition by the Chambers of Commerce 
and other responsible persons who criticised it as un- 
timely, is a law imposing a levy on capital. This tax is 
levied for once, at a progressive rate, on all personal pro- 
perty and real estate possessed in Greece on December 31, 
1922, old style. Foreigners are subject to the tax as Tre- 
yards their property in Greece if they had been living in 
Greece for more than one year before January 1 I 4, 1923. 
Moreover, Greek property abroad, personal and real, js 
liable to this tax if acquired after August 1, 1914. Foreign 
corporations established in Greece are subject to the tax in 
respect of their capital employed in Greece. The property 
ot the King, of the State, of foreign States, of Munici- 
palities, of legal persons of a public character, of bene- 
volent, provident and mutual help societies, of religious 
establishments, of agricultural and other co-operatives, of 
: . and of diplomatic representatives of 
tore ‘gn States is exempted from the tax. Foreign capital 
and Greek capital imported from abroad and deposited 
with banks or other credit institutions in Greece on 
December 31, 1922, savings bank deposits and bank de- 
posits under 20,000 drachme are not considered as tax- 
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Revenue departments for the application of such imposts, 


evasion on a large scale will probably take place, despite 


the penalties provided for in the law. Therefore, the 
actual revenue from the tax may fall considerably short 
of the Minister's estimates. The tax is levied at a pro. 
gressive rate ranging from 2 to 20 per cent., with a non- 
taxable minimum of 50,000 drachme. The capital of 
limited liability companies is taxed at a flat rate of 6 per 
cent., the shareholders deducting from their property the 
value of the shares held by them. The tax is payable jn 
ten half-yearly instalments. Interest at 4 per cent. per 
annum is charged for the second and the remaining in- 
stalments from the expiration of the perfod at which de- 
claration of the taxable property must be made up to the 
end of the month at which each instalment falls due. A 
discount of 20 per cent. is allowed for the immediate pay- 
ment of the whole tax. 

Simultaneously with the publication of the law imposing 
the above tax, a convention has been signed between the 
Government and the National Bank, by which the latter, 
in exchange for an increase of its right of issue of bank- 
notes for 750 million drachme, undertakes to grant forth- 
with to the State a loan of an equal amount, secured by 
the yield of the above tax and by that (so far as it 's 
realised in paper drachmez) of the law imposing an obli- 
gatory cession of gold to the State. The Government 's 
thus discounting for 750 million drachmea the proceeds 
of the tax on property. The revenue from the above 
sources will be deposited by the Tax Commissioners with 
the National Bank of Greece, and will be utilised by the 
latter for redemption of the new loan, the surplus, if any, 
to be used for redeeming previous State loans from the 
bank against forced currency. For every part of debt 
thus extinguished an equal amount of banknotes wi!l 0¢ 
withdrawn from circulation. Moreover, the gold to be 
ceded obligatorily to the State by virtue of the recent 1aw 
will be collected by the National Bank on behalf of the 
State, and utilised as cover for the new issue. 

The recent heavy taxation and the continued deprecia- 
tion of the drachma are reflected in a rapid increase of 
the cost of living, as the following index numbers ° 
retail prices show :- 

EE OO 
1922 October-November ......sseesseeeeseeees 10104 
.. November-December ......seseee+-++++++ 1056.4 


1923 December, 1922,-January, 1923 ......-. is ae 
» January-February ....sseescessereereees 12529 


From March 1st the Gregorian calendar has been adop 
ted in Greece for all civil transactions, the Julian calendar 
still remaining in force only as regards religious matter 
The Governor of the National Bank of Greece, Mr D. 


. ° ° . de an e%- 
|Maximos, having resigned, Mr A. Dioméde, 49 


. * ; Gs : . aaa s been 
Minister and former Vice-Governor of the Bank, ha a 
are- 


. . . aie ‘the she 
elected Governor at an extraordinary meeting of ti 
holders of the bank. 








Letters to the Editor. 


BRITISH RAILWAY ACCOUNTS. 


tO THE EDITOR OF THE ECONOMIST. ee 
Sik,—The interesting articles which you are pub — 
of the railway accounts for 1922 induce me to ask for _ 
to call attention to the anomalous position of this ™°™ 
at the present time. 
The annual accounts of the separate companies - ne 
piled in a form prescribed by the Railway Compan! 
(Accounts and Statistics) Act, 1911. They are 


com- 


fairly com . 
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ed 7 ve co far as Statements of capital and revenue receipts : 
s, ; oad pera are concerned. They also give a good HARRISONS & CROSFIELD, LTo., } 
he @ 4 of what I may call ‘‘ static’’ information as to the 1-4, GREAT TOWER ST., LONDON, E.C.3. 
ie  “" ) imiles of line, number of vehicles, &c.) repre-|| MANAGING AGENTS OF RUBBER, TEA AND OTHER : 
i = property (ml a he *‘ dynamic ”’ statistic PRODUCE ESTATES. i 
ed B sented by the capital, But on t € dynamic "’ statistics, conenmuiatntiees 
Ct- hose of operation, that 1s, the use of the property and its COLOMBO @QUILON MEDAN KOBE i 
to =F nual output, they are almost wholly silent. CALCUTTA BATAVIA SOURABAYA MONTREAL . 
ue <i Eric Geddes, soon after he became Minister of Trans-| __ ee ae : et 
ew onder the authority of the Ministry of Transport Act, | @Miciency 1s in fact being obtained and this economy 
- enw led upon the companies to furnish to him ade- secured?—f am, Sir, yours, Xe., . 
he fsx monthly statistics of operation. The obligation to = W. M. Acwortu. 
ms Pe them has been made permanent by the Railways | Albany, Pi cadilly, W.1, March 19th, 1923. 
te Ns. sa21, and they are now published every month, both <a 
he Ct. the se parate companies, and for the railways as a CURRENCY AND DEBTS. 
ort ote. by the Ministry of Transport. But each issue ; ; 2: 
T0- 3 WilOLE -. +e. ° a ° : ° PO THE EDITOR OF THE ECONOMIST. 
5 osis as 6d, and the bulk of the information is too techni- , ie ial 
yee e to be of use to non-railway readers. On the other Sik,—Mr Runciman’s speech to the poli y-holders of 
or z od. the summary in each issue, giving the volume and | the United Kingdom Provident Institution, and your 
per FS osve variations of the traffic, is of real interest both to | article in the issue dated 17th instant, in which you handle 
- investors and to traders, while the separate returns for | the matter in rather a novel way, by regarding a private 
a S each company concern very materially those who are more | individual as being in a different position from a company, 
sl + particularly interested in its fortunes. are only evidences of the variation of contracts due to the 
de- @ he annual reports of the companies, which receive | quetuations of the currency in which they are expressed. 
the F considerable attention as they appear, ignore these | ‘Those variations will not be eradicated, or even approxi- 
A operating returns altogether. The only place in which | | -.t¢1, so, until the financial tangle has been unravelled. 
ay- » the two sets of figures—those required by the Act of Mr Butson, in his letter published in the same issue, 
igit and those required by the Act of 1921—are brought arguing on lines of cold logic, arrives at the conclusion 
Ing | together is in the Annual Railway Returns. But this pub- | that the huge post-war debts and our inconvertible notes 
the 7 lication cannot, in the nature of things, appear till well | p64 great obstacle to the unravelling of the tangle, and a 
ter, ' on in the year following that to which its information re- suggests a conference akin to the Bullion Committee of 3 
nk- 2 ates; it costs 21s, and for 1921 contained 280 closely Woe cael a 
th- | printed pages. What I would urge is that each of the new le ii te Mo aia last century’s problem solved itself ent 
by | group companies should in future annual reports give the through the tremendous advances made in industrial eeu 
is more important and less technical of the operating figures development? Had it not been for the application ot ahaa 
bli: | which, though they were not available when the form of | nichinery to industry that problem would have been with aa 
t is ' accounts was prescribed, now exist ready to their hand. us. vet. Bet machinery provided the people with the ah 
eds May I indicate from your own careful article of March | jeans of producing the wherewithal to pay the debts. In 5a 
ove = t7th the effect of this lack of juxtaposition. You say that | the long run debts must always be liquidated in goods or oa 
vith _ “there can be no certainty as to the interpretation of services, money being merely the means of effecting the 33 54 
the __{certain| figures until we are allowed to have ton-mileage exchange of the goods for the obligation. ; 
ny, ' and passenger mileage statistics.’’ But the fact is that we Would it not, therefore, be more profitable to apply our : 
the do get ton-mile statistics month by month, and that the thoughts not so much to Bullion Conferences as to ways if 
ebt «Returns for 1921 give and compare the passenger mile | and means of enabling people to work and to produce rea! we 
be _ statistics for the two months of July in 1920 and 1921 wealth? It can be done, and it ought to be done, for Base 
be = respectively. You desiderate information as to the pro-| herein lies the solution of the problem. Whilst we have 
law | portion of passengers carried on cheap tickets. The latest | 4 million and a-half of unemployed we cannot flatter our- 
the = monthly tables show that, whereas in November, 1921, | elves that we are doing our best to redeem our debts. 
out of 63 million passengers (excluding season and work- As for the inconvertible currency notes, why not pay 
cia = ~——s men’s tickets), only one million travelled at reduced fares; | them into the Bank, and use cheques instead? Does 
- of _ ‘in November, 1922, the proportion had risen to 4 millions | anyone seriously suggest that we did not use an incon- 
of _ out of 55 millions. Though no figures are available for vertible currency before the war? I wonder what would 
_ 1913, itis evident that we are still a long way from getting | have happened if all the cheque-holders had simultaneously 
back to pre-war proportions. Again, you say that the | demanded payment in gold, not to speak of those who had 
_  fhnancial figures suggest that the Midland Railway must | the power to draw more cheques than were already: in 
© ave a much longer average haul of coal than the North- | ¢jrcuiation._-Yours faithfully, W. J. Cook. 
Eastern. The operating figures, which hardly vary month Barnes, S.W. 13, March 17th, 1923. 
by month, show the average hauls of the two companies 
- 'o be respectively 55 and 22 miles. If the Economist fails 
\daz t 





. = © use the operating returns as an aid in interpreting the - ‘ 
D financial accounts, what can we expect of the ordinary Books and Publications. 
7, : *, St Ox kbroker or investor ? 

cr \s | am writing, let me say one thing more. Surely — 


en ; the tim ° . “ 
ee Sith ime has come when the new group companies should D PRODUCTION IN WAR. 
are CéPudblist KI gps hly fi 
= » rebusn, not weekly gross receipts , hgures ; ° a : 
B of vross and net. | fap ae toast ane : . ire | THE price of this handsome volume is not indicated, but it 
aS COT | ety cca ee ee belongs to a series of monographs published on behalf of 
> “ompared with 1921 amounted to £52 million. The | belongs to a : : hich th < odieee be 
. Snarehoaldae . . ms in ctiendiciaen ee . > , ~ > gwenere > oO Ss 
= “rehoiders knew nothing of this for 13 months. One | the Carnegie Endowment, of w lich the general edi 
y “er of 1923 is now past. Is the position now station- | Dr James T. Shotwell. The editorial preface is well 
aa on 'S expenditure increasing again, or diminishing | worth reading. ‘* The responsibility of the Endowment is 
Ener lhere might be something to be said for rail-| 4. history itself, an obligation not to avoid but to secure 
- a’ Companies. lik i , i ‘once ish- z : i i ew i 
. ing n aoe — ordinary trading concerns, publish and preserve variant narratives and points of view in so 
the net oe m a spec that the gross figures ae far as they are essential for the understanding of the war 
o “<< af©€ not only useles : , a ey a ieee . ce mera a 
nung Present time) an ee but ers _ - : : iy as a whole. This surely is well said, and it is to the 
pace misleading yr oS RO OF RUE, He ASSEN praise of Sir Thomas Middleton that he has evidently 
‘ s e . e , " > ‘ 3 
utter Further, the c . +s aimed at presenting us with a gem of many facets in 
Her, the companies ar ? as a condition |“. : eee ‘ — a 
°' being allowed char = cae —— ae their | bis particular contribution to the series. Synthesis is 
. s which wi : : ; ee ; 
“om Pre-war dividends. to a s h om . ent the thing lacking, but in truth we still all stand too near 
GS, to show that they are conducting their ' ; hile t 
- USINess with effici “ : - las yet to the trees, and cannot hope for some while to 
nies | ae V elhiciency and economy. Is it not much in . 
their interes , J 
‘ome 4 , 





t to put their cards on the table, and give to * “Food Production in War.’’ *By Sir Thomas Middleton. 


the . . 
Public month by month tangible evidence that this | (Oxford) The Clarendon Press, 1923. 
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come clearly to see the wood. Sir Thomas Middleton had 
particular claims to write this volume. For years before 
the war he had studied the agricultural resources of Ger- 
many, and during the war he was Deputy Director- 
General of the Food Production Department. It may be 
added that he possesses a clear elucidatory style, and 
that he keeps his own conclusions well in hand. They will 
be found in the brief chapter ‘‘ On Food Production back 
to Farming.”’ 

The evidence that is accumulated in the present survey 
of the war years would be of greater value if we were 
told what the actual pressure of the enemy’s attack on 
our food supply was. Without this key not much can 
be unlocked. Lord Selborne, in his Report to Parlia- 
ment early in the war, and Lord Ernle in his negotiations 
with Canada ata later period, appear to have been the prey 
to panic. Neither ‘* shipping ’’ nor ‘* tonnage "’ are given 
in the index, and it is hard to trace the references to 
what, with Britain importing 75 per cent. of its wheat, must 
have been a vital issue. It is, we believe, the fact that 
less than 2 per cent. of our food supply was lost through 
enemy action; if so, Sir Thomas is rather going beyond 
his warrant when he asserts that ‘‘ the greatest danger 
was the risk of the war weariness which would have 
immediately followed on any serious food shortage.’ 
Apart from dry food, we never had to draw upon our 
live stock, and came out of the war with as many cattle 
as we had when we entered it. The Continent has a very 
different tale to tell. 

Uur author does not leave us with any augmented idea 
of the capacity of our rulers during the war period, but 
he is able to show us certain elements of reassurance. The 
vield of crops per acre did not decline during the war, the 
vield of milk from kine did not diminish. The amateur | 
cultivators who came to the rescue when even “ pivotal ”’ 
men were withdrawn from the fields must have been 
‘splendid,”’ or production must have gone down, and 
the maintenance of the milk vield augurs that expert 
advisers over food returns such as Professor Wood, of | 
Caius, and Sir John Russell, of Rothamsted, did the nation 
good service. 

A matter which Sir Thomas Middleton perhaps is in- 
clined to minimise somewhat is that of the prodigious 
bread subsidy, £:162,000,000, which augurs a very serious 
break down in economics and amounts to an extra tax | 
on the capital of the country. Mark Lane at the time 
was astonished at the recklessness of Government ex- 
penditure, a hundred shillings per quarter and over being 
spent on overseas wheat while the British farmer was not 


allowed more than seventy-five shillings. Economists of 
note then asserted that if the Government onlv allowed | 
home cultivators the market price such as overseas wheat | 


commanded, ploughing-up orders and extensive coercion 


would be wholly unnecessary. A species of inverted pro- 
tection, of restricting the price of the home product and 
of favouring imports, may be said to need an apologist. 
Sir Thomas Middleton, one may fancy, has been too 
wirv to assume the rdéle. 

The statistics presented throughout this volume are 
exceedingly valuable, and are admirably marshalled. Only 
two points, and these minor ones, occur to us. The 
Weights Act of 1921, which became compulsory on 
January rst last, insists on the cwt of 112 Ibs as drv food 
standard. It would be of use if in this important series 


the metric ton of 2,204 Ibs could be discarded for the 


now sole legal British weight. Multiplying by 19.7 to 
get metric tons into cwts is easv in the counting-house, 
but the ordinary reader will multiply mentally by 20, and 
when crops of many millions are concerned, the resulting 
error is appreciable. One other point relates to returns of 
vields in bushels. Here the margin of error is much more 

oats are often 42 pounds to the bushel, 
are only 36 Ibs, Argentina returns her maize 


by a 60 Ibs bushel, the U.S. standard is 
t 


serious. Scotch 


American 


o the Corn Production A t of - bei ad . eateonmes 
en uct ment of 191; being discussed in 

I if it re a post-war measure,”’ rather 
illustrates a certain tendency in our public life, 
for although the Act provided for its own cessation with 
August, 1922, the Farmers’ Union has denounced its 
: enemas "as *‘ treacherous,’’ and the Agricultural 

abourers’ Union has called the close of the \ "ages 

a ‘* betrayal.’’ The Lords are sometimes the —_ ee 


° , 
CUTIOUSIN 


est of men, and in this case foresaw the troubles of gic. 
continuance. How many labourers ever grasped the {a,, 
that the very essence of the Wages Board was that , ontro] 


was only to last five years? 





HUMAN NATURE IN ECONOMICS.* 
Economics as a deductive science has always met wit) 
criticism on the ground that its conclusions, while doubt. 
less applicable to an imaginary society of ‘ econom) 
men,’’ have at best a remote bearing upon existige 
society. While critics have not been disposed to deny 
the validity of the basic assumption that, other thinos 
being equal, people prefer a larger amount of wealth to 
a smaller amount, they have contended that such a posty. 
late obscures by its apparent simplicity the essential com. 
plexity of human motives, and affords no sure 


lounda- 
tion upon which to build a science. The volume befor, 
us is of special interest in connection with this kind cf 
objection, because it is the work of a writer who is at 
once an economist and a psychologist. His view is that 


ee 


economic man,’’ though an abstraction from reality 
so far as he is supposed to know more than people j; 
general, is no more discreditable to the economist than 
the spherical earth is to the geographer. The author 
believes that there is a large field in economics which 
attacks based on the allegation of ‘‘ exploded’ psycho- 
logy are quite properly met by the reply that econom:s 
takes as premises only what men are seen to do, and con- 
sequently is not involved in psychological disputes as to 
why they act. In this field the economist need no mor 
worry about the ultimate facts of the spiritual nature 
of man than the carpenter concerns himself about the 
higher chemistry of wood. At the same time, economic 
explanation does bristle with premises that are really 
psychological, and, in fact, the two sciences are closely 
related in that the central unit of each is human want. 
‘* The economist is a psychologist in spite of himself, 
engaged in explaining a special type of behaviour, with 
his eve on the stimuli (wealth and the various other 
features of the environment) and on the behaviour the) 
clicit from his subjects.’’ Some knowledge of psycholog: 
is therefore desirable, and it is with the main purpose cf 
gathering up whatever material is to be found in psycho- 
logical science that offers help in dealing with economic 
problems, and to present this material briefly in a manner 
intelligible to the economist or other social scientist that 
Professor Dickinson has written this book. The main 
part of the book is entirely remote from economics, being 
devoted first to an historical account of the evolution o! 
thought about human motives from the time of Aristotle, 
and second, to an exposition of the basic ideas of modern 
psychological doctrine. The application of psychology 
to economic probiems fills only the last 100 (out of some 
300) pages. The subjects dealt with inciude psychology 
in relation to wants, the psychology of the valuation pro- 
cess and the psychological motives of saving and ¢l 
work. ; 

Professor Dickinson’s book should be suggestive bot" 
to economic students and to those who are engaged ™ 
ene way or another in the practical application of econom! 
reasoning. 
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Account. 
April 5. 
oR the week before Good Friday the amount of business pass- 
ng through the Stock Exchange markets has been by no 
leans inconsiderable. More of a feature than the actual 
‘viume of business, however, is the way in which subscription 
“ts to new issues have closed with a promptitude that testifies 
8 so much to the avidity of stags to snatch short profits, 
= se the real desire on the part of investors to obtain sound 
aan ae Senepneie figures. It may well be understood from 
new issue success how keen is the demand for underwriting 
which is spread, naturally, around a much narrower circle than 
hat to w hich new stocks and shares are offered amongst the 
public. The plaint of the underwriter mingles with the indigna- 
ion of the provincial applicant at being shut out altogether, or 
at bak scantily treated, in the matter of allotment of stock. 
“oe kinds of new issues, from Jamaica to rubber shares, are 
veing eagerly taken. 
- The strength of British Government stocks is due in the 
f. n E. the hope that money is going to be cheaper directly 
ter Easter, Some big loan had been looked for before 
eing mentioned as the most likely borrower, 
factor is no longer regarded with apprehension, and 
os have improved all round, with the War Loan and 
Nsols particularly in the ascendant. 
. nae foreign loans, a lively recovery in French issues 
= ja, principal item of interest, due, of course, to the idea 
"ia a ae . settlement will emerge in the near future 
strengthening . 1a0s, a settlement which would have a 
inchanged » © e act upon the franc. Germans are practically 
ry hie ments in Brazilian, Chinese, Chilean, and 
Mexican om a ee have been small ond irregular. 
: a = — ene issues have gained materially. 
Sto strike. angio! ai ways, the fear of labour trouble, owing 
fluence in a ous Parts of the country, has had a little 
nd Great Sani the Heavy stocks, North-Westerns 
politans, and South oo down a trifle. But Districts, Metro- 
one a i Railway junior stocks have spurted 
aling in stocks & ee of buying plus a little option- 
Ways showed a timid die ian Rails are quiet; Mexican Rail- 
ire not much affected apeeion to improve ; Argentine Rails 
clarations this week ane, way or the other by the dividend 
week, which come up to market expectation, 
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The House of Lords has decided against the appeal of the 
Merlimau Rubber Company, and this served rather to ruffle 
the stagnation in the rubber share market, where prices are 
dull. The oil division managed to maintain a certain liveliness 
in a few of the lower-priced shares. Amongst the others, 
Burmahs eased off on reports of a strike on one of the com- 
pany’s fields. Venezuelan Concessions jumped ahead, on the 
discovery of a record well in the country, imagination promptly 
crediting this to the V.O.C. Company. Chemical shares have 
strengthened by reason of an excellent dividend from the 
United Alkali Company, the first since 1920, accompanied by 
a bonus distribution of shares. Electric lighting shares further 
advanced, on the meetings held this week and the extension 
of the principle of splitting shares into the denomination of £1 
each. Gas stocks are steady, and the shipping market is 
almost unchanged. Commercial Unions advanced, this being 
the main feature in the insurance group. The banking market 
remains quiet, with a hard tone. ' 

Tobacco shares have again gone ahead, rumour being 
insistent as to a probable bonus in the shape of new shares to 
be issued shortly to the proprietors of Imperial Tobacco. 
Cements and some of the recently popular speculative shares 
have declined, though Eastwoods, on the Government's road- 
making programme, have advanced, and with them Millar’s 
Timber shares went ahead. The cable group has thrown off 
most of the weakness which occurred through the latest wire- 
less tremor. Wireless shares are dullish, no interest being 
taken in them. The Canadian Marconi report is expected to be 
issued at once. The stores and catering shares all keep good, 
and there has been a slight demand for some of the lower-priced 
motor descriptions. Iron and steel shares crooped, by reason 
of the labour disputes. 

Interest amongst South Africans has been principally con- 
fined to the Rhodesian group, where Selukwes, Cam and 
Motors, and two or three others attracted a good deal of pro- 
fessional and a little public attention. 





Some of the deep-level 
shares in the Kaffir market are firmer, but the public are 
taking no interest. Tominils came down from 15s 9d to 
1os 6d within a couple of hours, on consideration of the report, 
but quickly, though partially, recovered. Mexican mining 
shares have been erratic, but better on the whole, and tin 
shares, West African, Cornish, Malayan, after a show of 
strength in the early part of the week, tended to droop as the 
price of the metal gave way, and the approach of the holiday 
season not only circumscribed fresh business, but led to market 
profit-taking. 


NEW ISSUES. 


The new issues of the week and the current year and date of 


opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
Capital, Subscription. Payment. bility. 
z£ £ £ é& 


Amount previously recorded .... «e «- 58,956,203 .. «e ee 
ISSUES OF THE WEEK— 
44 % Treasury Bonds (by Tender 
Mar. 16, 1923), £500,000, at 
89998 4BE  .cccccccce seeeues os oo 497,350 .. es ee 


NATIONAL SAVINGS CERTIFICATES. 
Net REcErPts iIntTO THE Exchequer WEEK EnpeD Maki . 17, 1925. 


April 1 to Mar. 17, 1923, £33,258,000 ...... 


To the Public— 
Jamaica Government, 44% Inscri. 
Stock, red. at par, 1941-April 
15, 1971, issued at 94% (£670,000) 
er . . 670,000 
Calcutta Improvement Trust, 
£700,C00 54%, Debs., at 934%, 
red. at par May !, 1953(Mar. 26) 700,009 
John Walker and Sons, 1,499,993 
7 Cum. Pref., £1, at par 
CE SE  cccdsanecescugeues 1,499,993 
Do £2,000,0006% First Mort. Deb. 
Stock, at 99, red. on or before ave 
June 1, 1951 (March 26) . . + +2,000,000 1,980,000 .. 200.000 . 1,780,000 
Second Mercantile Trust, 1,000,000 ’ : 
Shares, £1,at 21s (March 22) ..1,000,000 .. 1,050,000 .. 50,000 . 1,000,000 
Sungei-Timah Estate (Perak), 
210,000 Shares, 2s, at par..... - 21,000 21,000 «- 10500 
Illingworth, Morris, and Co., 
£1,000,000 6% Ist Mt. Deb. Stk., 
at 984% (£600,000 to be utilised 
for repayment of 8% Notes) 
OTT x ccsce assccoceses GD 
Great Eastern Train Ferries, 
400,000 Ord Shares, £1, at par 
OS Se eee ee 
Dickins and Jones, £1,000,000 6% 
lst Mort. Deb. Sto k (red. at 
102 %, 1928-73), issued at 99% 
yer 1,000,000 
Midland Counties Electric, 750,000 
6% Cum. Pref. Shares, £1, at 
par, £393 980 for redemption of 
4% Mort. Deb. Stk. (March 21) 356,020 
Kelly’s Directories, 500,000 74% 
Gam. Pref., at par (March 19) 5€0,000 
Gordon (Malaya) Rubber Estates, 
650,000 Surs.,2s,at par: (Mar. 20) 65,000 .. 
Sepang Selangor Rubber Estates, 
280,000 Ord, Shares, £1, at par 
Oe eae ane eaie Sh 280,0C0 
East Asiatic Rubber Estates, 

6,000,000 Ord. Shares, 2s, at par 
eee nen 602,000 
Lancashire and General Assurance 
Company, 1,000,000 Shares, ls, 
at par (March 25) .......... oe 


-- 400,000 





629,800 .. 33,500 


654,500 .. 3,000 619,500 


1,499,993 187,499 1,512,494 


394,000 .. 20,000 374,000 


400,000 400,000 .. 50,000 350,000 


990,000 .. 


338,219 


437,500 
48,750 


500,000 .. 62,500 
65,000 .. 16,250 


280,000 35,000 245,000 


600,000 75,000 525,000 


50,000 
943,050 


50,000 
9,470,313 .. 


Total o%ered to public ........ en . 8,527,265 
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To Shareholders only— 
Batavia and Genera! Plantations 
Trust, 250,000 Conv. Pref. 


Shares, 2s, at par 25,00 25,000 .. 6.250 18,750 
Bolsover Colliery, 220,000 Ord. 

Phares, £), at 25s 220,000 ., 275,000 22,000 .. 253,000 | 
investore Mortgage Security | 

25.000 Sheres, £10, offered at 

£15 158 per share . -- 250,00 343,750 43.750 .. 300.000 | 





Mount Elliett, 509,000 Pig. Priority 
Shares, £1, at par 500.000 500,000 .. 62,500 437.500 
w State Areas, £500,000 6 % 
De: convertible into Ordi 
nary red. at par 1926-36), 
exued at par ees 500,00 00,000 90,000 
Total offered to shareholders on|y 1,643,7 750 .. 144,500 ..1,503, 250 
Z fered for subscription to date Total offered for subscription for whole ) 


£70,967 ,616 
268,381,161 


. £573,675,650 
388,978,205 


joavecesunedeeuss 60,910,979 SEE wénkb conv eseneusucecss ee 
epietnicnite 130,240,045 eee 
285,741,322 seeedbasceenebe 1,393,381,441 

456,172,428 TT Gipreeuseuseeese 
seneeeonn - 849,825,178 a ee ecesecsscee BORED 





145,782,190 
4 _per Cent. “Treasury Bonds, 1931-1933.—Issue of! 


se 


I 
eee 1,318,596,010 Ss 
| 
| « 


Z at £.94 Ios per cent. The Bank of England its 
/ | autheris His Majesty’s Treasury to receive applications 
I for these bonds. The principal and interest of the bonds are a 
it harg ' the Consolidated Fund of the United Kingdom || 
If not pr isly redeemed they will be repaid at por on April | 4 
i 5 His Majesty’s Government reserve to themselves | 7 
it the ris leem the bonds at par at any tim n 1 after 
: Apr 5 431, On giving three months’ notice. The interest | 
on the b . be exe rom corporation profits tax. The ' 
bonds e registered, free of cost, in the bouks of the Ban! 
of Es nd as Pransteravle in the bank transf oks, 
2 , 


- ‘ 


Zemeioan Government 4: per Cent. Inscribed Stock, | 
1941- e073. —This is an issue of £670,000 at 94 per cent. | 
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AMthough a 6 per cent. debenture at 99 in a good industri 

concern is attractive in these days, the security offered — 
be carefully considered, while an investment in’ the aan 
shares must also be regarded fron all uspects ' oe 


| when fully paid, into equal amounts of preference and ord 
= Lor ks, and the 


cent. cumu! 


| 


Mercantil 


a te con 
ot ai 


is secured by a specifi 
cuurantee 
the undertaking and all other 
sul sidis ir companies. 


i 


of | with an 


Th raised to meet the cost of completing works in | 
connect with the Jamaica Government Railway and its 
extens ag sisal plantati Lititv, and the ca farm at 
Gr P , as ell s the cost i erecting ne post-<« Hices 
Dh. standing amount—£.54,365—of certain loans advanced | 
by his sty’s Treasury for public works in the past, which | 
wo erwise form a prior charge on the Colonial revenues, 
wil Pa > re ad < t «af the ’ er le f tl ‘ } +". Pring oe i] 
nd . ‘ ible at the Crown Agent's office in Londor 
Ihe ss é upon the general revenues an ssets 

the ment of Jamaica, and the principal will be repavab! 
it April 15, 1971, by sinking fund of not k ss thar 
iSs 1 nt er annum, commencing Octolbi r, 1924, but the 
Gove f Jamaica will have the option of redemption at 
pa er April 15, 1941, subject to six months’ noti 

} ? ques of the Colony of Jamaica alone are liable in 
resp this stock, and the Consolidated Fund of the | 

Ling and the Commissioners of his Majesty's Treasur\ 
are not direct r indirectly liable or responsible for the re- 
pi one 


Calcutta Improvement Srast. —lIssue of £700,000 5} per | 





iccording to one 


The full be 


than 1928, but can be paid off after June, 


while 
| have 
The pr 


» € Special 


‘s view of the future of this particuiar ind 


The Second Mercantile Trust,  Limited.—Authorises 
share cay ital, 41,000,000, in shares of & t each. 
a. at 21s each. The 


This is 
‘share s will be converted 


an issu 





] stock will be 
The 

een thought instead of 
Investment and General 
o form anew company 


nefit of the 
Wo suld be 


preference 
dividend. 


entitled to 
prospectus states that 
issuing fresh capital of th 
Trust Company, Limi 
associated with the parent comp ca 
experience and connection of ' 
brought into the organis ti 


LAN Isat ( 


itive 


desira! le, 


resent management 


the 1 enterprise During the last six vears the annu : 
n the ordinary stock of the Mercantile Investmer 
qo Ge | Trust Company has steadily increased from 6 , 
to og} per cent. An interesting veniure, launched , 
verv favourable conditions 


Illingworth, Morris, and Company, 


Limited,— 


\uthorised share capital 4°1,500,000, of which £5 1,253,63 2 has 
been issued and is paid up. The company has outstandin 


£100, ooo 3 per cent. seven-vear notes, but there is now oliere 
per cent. first mortgage debenture stock at o8}, 
Ipanyv proposes to redeem the & per cent. notes « u 
of the The stock cannot be repaid earl 
1928, and before Jun 
1933, at 103 per cent.; after that date, but before June, 1938, at 
and anv time thereafter at eat Th, issue 
first charge on mills and land, by th: 
comp. inies, and by a floating s charge or 
assets of Hin; gworth, M ris, and 
valued at £:2,1 145,09 
profits of the combined concerns eae from = 1915-1" 
been as high as £-674,901 and not lower than £:180,363 
spectus states that the mills produce high-grade worst 
for which there is a steady demand, and except for 
at the height of th> post-war siump in commodit 
veen fully employed for many years. Th: 
present vendor for this stock on 

r paving an underwriting commission © M 
werriding commission of } per cent., a 
in connection with the offer. A good industrial ok 


Dickins and Jones.—<Authorised capital £600,000, divided 


9,000 © 


pr weeds. 


cent. 5 
of subsidiary 


Surplus assets are 


yarn, 
short period 
values thev have | 
price paid by the 


the vend 


ne; € 
2 t ” 
a cent 


expenses 





into §0,000 5, per cent. cumulative pre ference shares of £5 
each and 350,00) ordinary shares of £1 each, oO} whicl 
have been issued. Of the ordinary el it is stated that 
334.528 are held by Harrods. This is an issue of £:1,000,00 
per cent. first mortgage debenture stock at 99 per cent. This 
stock will be secured by a trust deed, and will constitute 
first mortgage upon property held by the company, and 
flcating charge upon other assets. It will be repayable on 


before March 31, 1973, by the operation of a cumulative sink- 





oer ebentures he 93} per cent, repavable at par on Mav 1 ling fund of ) per cent., the first payment to which will b 
1953 The loan is offered with ane sanction of the Indian | made on February 1, 1628, which will be ap plied in the redemp- 
Government, and is secured by charges authorised to be levied | tion of stock by drawings at 102 per cent., or in the purchas 
by the trustees within the Muni ipality of Calcutta, and ranks of stock 3 in the market at or under 102 per cent., ahes accrued 
Dar: Pass: t ther loans of the trustees as a first cl ree interest. The c mpany reserves the rij ght to » redeem the out- 
up } p Dertics Vest 11 . he rust i whole of the pro- standing stock or anv part o if it by ar: wing at 102 2 per cent 
—canaatiseltonen/ oy saglicey Rpg on 2 in the acq tisition of land. | at any time after Februarv 1, 1933, upon six months’ notice 
Pa) s will be made to « sinking fund for the redemption of | Property, plant, and fittings are valued at £:1,470,401, whil 
the uresent ssuc In tt ! ears, and wi | commence on Novem- t 1 acc, ts are given as £1 =So . This is an 'd-establi “hed 
ve “y . . en en eee AS5S37733> | alculated at an | business, but | rofits are eon n ria SIX Vears on These show 
ex 2 S 4 er ru is been expended upon the pro- | however. that the interest on the debentures is fairly we 
ee wainst this only £333,333 has been borrowed, the | covered, while there is a reasonable margin of security for th 
Savion a ee A fairly good | ‘Kelly’ s Directories.—Authorised share capital 4 1.100,00% 
a divided s of } ol s} ‘ 200,000 per c 
John Walker and Sons, Limited.— Authorised share | a ee ea eon ne or coe anh 
le aan — aoe = tt gerade - | iss CU, S000 -) per cent, cumulative preference shares, 
rt >¢ mM " I VY shares, Or Z.1 ¢ r whict re now offered for sale at par, and 400, 100 lind 
4 : : - Z£.2,00% 100, cOnsIstin fits ie f which 01.060 have been Seessadl There is debe 
a = coenture stock This is Ni ture sto f £240, 10% outstanding. Kelly's Directories © 
a< t hye WHotlk of th debenture stock at 4#.Gq0 er cent. | ace ne 5 ww) preference and = 5,000 out of 100,000 
m - 3 4 a _ ; at a cme di — stock n ry shar si f £1 each in lliffe and Sons, Li : it | e - 
,; — Toe i lirst spe | known publishing firm, and the present issue is being mace © 
- ‘ : on certain investments the com-] connection with this operation Hiffe and Sons, Limutec, 
: eee =. ! gations of whisk I | ital when rearranged will consist of 500,000 7 pe - 
a loS1, but is redeemable © | cumulative preference shares of 4 h and 100,000 ordinar 
Jt — s, 103. In| shares of 471 each, and there will be debentures for £500, 
S ‘ane para a gg he j on the property and assets of Iliffe and Sons, and of the Cort 
, ; — s at 211,355. Stocks | wall Press, ee The offer for sale shows that the averés' 
S moe il Werag - , ' mnual pr f Kelly's Direc tories and associated compan 
< 7 : ey S £088,271 It is pits, for three vears ended March 35, 1922, and those = Iliffe 4 
aad ; re Po oo Phe deben- Sons and the Cornwall Press fi r the three vears en led De _ 
s r AN my t nn 1 for Services, wh ber 71, 1022. salen es sop ation profits tax, was Lan 
. es s a ag , ned * ge Y ; lhe dividend on the present issue ¢ alls for an annua renin 
rr oo value placed p n “Soodwill : salaiiien = A374 2500 Phe —aeen therefore wide, a ative. 
~ 1.4 52 LOS tot i £,4,195,207 This h ieee — d th it this ” an offer tor sale, mes details given are om element 
sre purchase pr of which 42.822. . eae rm axe 1 he offer is promising in its class, but the specula tive wovethe 
a oe , : ( A2.935, 00 IS pavabie in cash, | in the publishing business is one which cannot be altoce 
( AZ. 1,200.08 IS taken in ordinary <hares overingiced. 
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Midland Counties Electric Supply Company, Limited. 
_\uthorised capital 42,000,000, divided into 1,000,000 6 per 
cent, cumulative preference and 1,000,000 ordinary shares, all 
of £1 each, Of these 750,000 ordinary shares have been 
already issued, and 750,000 preference shares are now offered 
for subscription at par. There are also outstanding £°344,680 
< per cent. redeemable debenture stock and £°393,980 7} per 
“ont. redeemable mortgage debenture stock. It is proposed to 
redeem the 7} per cent. mortgage debenture stock out of the 
orcceeds of the present issue of preference shares. The com- 
hany Was incorporated in 1912, and owns the capital of six 
a mpanies interested in electricity supply in the Midland 
counties. Profits are shown for the past five years. The 
prospectus would have been more complete had it included a 
halance-sheet of this undertaking, showing the precise assets 
and liabilities of its controlled concerns. 


The Lancashire and General Assurance Company, 
Limited.—Authorised capital {100,000 in 2,000,000 shares of 
is each, of which 908,000 shares have been issued, the paid-up 
capital being £533,469. This is an issue of 1,000,000 shares at 
par. The company transacts all classes of insurance business, 
except life and marine. The prospectus states that the business 
of the company from 1907 to 1914 was mainly on the Conti- 
nent. At the outbreak of war it was decided to cease tem- 
porarily active operations. Business was not recommenced 
until the latter half of 1921. A statement is given in the 
iivertised prospectus showing an excess of premiums of 
47,189 for “ the first peried of activity.’ Competition is so 
keen when one is brought up against the big established 
insurance institutions that a certain amount of hesitancy must 
take place when considering an issue of this kind. } 

Gordon (Malaya) Rubber Estates, Limited.— Authorised 
capital, £.70,000, divided into 700,000 shares of 2s each, of 
which 650,000 are offered for subscription at par. The com- 
pany has been formed to acquire a rubber estate in Kedah, 37 
miles from Penang. The area of the estate is stated to be 
bout 1,070 acres, of which 570 acres are in bearing, 70 acres 
in partial bearing, and 359 acres planted, but not yet in bearing. 
It is also mentioned that 570 acres contain trees of six and a- 
half years. The property is being purchased in cash and shares 
for the sum of £'54,500 (about £4.54 10s per planted acre), 
wainst a valuation on the basis of seven years’ purchase with 
cood possibilities of $536,384 (approximately £562,500) .\ specu- 
lative proposition, but the prospectus is somewhat reticent over 
past crops, 


The Standard Screw Company, Limited.— Authorised 
capital, £75,000, divided into shares of 10s each. This com- 
pany was formed in October, 1922, as a public company, to 
extend the business carried on at Halifax, Yorkshire, by the 
Automatic Standard Screw Company. Assets are valued at 
£51,345. The purchase price has been fixed at £:66,545, 
and is payable in cash. These and other details are 
given in an advertisement inserted in the Press to comply with 
Stock Exchange regulations. 

Wandsworth, Wimbledon, and Epsom District Gas 
Company.—The tenders for the £250,000 capital which were 
offered for this company were opened on March 22nd, the issue 
being largely over-subscribed. The details of the tenders are as 
tollows :—For the 4 per cent. perpetual debenture stock, from 
41 down to the minimum of £78, the lowest price to secure 
in allotment being £79 15s. For the 5 per cent. preference 
stock, from par down to the minimum of 4,93, the lowest price 
io secure an allotment being 4:94 5s Od. For the ordinary 
stock, from £;102 down to the minimum of £95, the lowest 
price to secure an allotment being 4,96 10s 6d. 

Malacca Rubber Plantations, Limited.—Recent issue 
\llotment letters and letters of regret were posted March 22nd. 


Sepang Selangor Rubber Estates.—Allotment letters 


Were posted Wednesday, March 21st. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


o.4 &¢ 5 | ai @e é 

233 $2 33) 33 $2 gs 

ass S& 32 reo sc a 

(34%, 1905-28 “ger. “Gea | | ase Sa me 
War | 410°" 1996-45°° 974°" oe ot | Aust. 6% 1931-41...... 104. 104 os 
Loans 5%, 1929-47. 1014 °° -+ 4|Canada 44% 1920-25..102 ..102 ‘ 


| 24 --1013 ..+ %| India 34% Stock .... -- 688 ..+ 1] 
Pundi 14%, 1929-42. .100x ook! + Do 7%, 1926-31 a3} .+ 

Victory Boone ae 2. “ oot Do % 1932 ....101Z ..101¢4 .— 32 
Conversion Loan 34% 77 on 91k ..+ N.S. W. 52% 1922-32 ..102 ..102 .. .. 


eoreremerrmoccnam ball 


Seneete tee e+ $| Nigeria 6% 1949-79 113 2113 .. 
Irish Lan’ Su.3% 33 ~- 59h .. 588 + 3) U.of S.A. 6%,1930-40..107 1.107 2... 
Leeal Coes ee 23% G4... 61 ..+ 4) Victoria 54%,1924-34..101 ..101 .. .. 
+++ 66k .. 662 ..+ §, W. Aust. 6% 193040 ..105 2.105 2... 
Barclays B (£1,f.pd.) 23 oe. 
ot -) ia. 2 _ Q x i 
Linrwered Bk of India 19§., 19 ee soe a: er 
paid <> <i £1 43 ios Nat. Prov. & Union of 
ice Joint City & 2 fa eeiae (£20, with 10h .. 1032..—4 
. £24 paid es =. (Standard of S.Africa 
‘ae ee “i 
eens teens 13... Mix. .. | (£20, with £5 paid) 17y.. 17) ..+ & 





7 
e a te - - °o 
co. 2 °o . oo. -_ 
823 32 2 $33 22 33 
ze E 33 
ee : ass $2 2m ESz $5 26 
ntofagasta Cons.... 8) .. 80 .. .. | Leopoldina..... ceeee Sho. 35h 2. 
B.A. and Pacific .... 85x 84 ..—1 | Mexican Raliwaygee.s BW we BM ce co 
B.A. Gt. Southern..., 87)x. 87; ..— 34, Do lst Pref. ...... #@ ..43 1.41 
Buenos Ayres West.. 85 . 824x..— j Do 2nd Pref. ...... % .. 28 +2 
° 


Canadian Pacific .... 1 
Central Argentine .. 77j.. 77 ..— 3] United Havana...... 73} .. 724 ..— 1 


Foreign Government Securities. 





Argentine 5%, 1886-7.. 99 ..101 ..+ 2 Soganene a one 
Belgian 3%.......... 64 .. 64... .. wi). @ ..70 ..+1 
Brazil 5% Fund., 1914 75 .. 74..—1 | Mexican Cons. 1899.. on ce 
Chilian 44%, 1895 .... 80 .. 80.. PeruvianCorp.Pref... 334 .. 32 ee 
PN taievens~scces 105 ..1053..+ § | P.L.M. 6% ..ccceccee 2 ..8 ..+ $ 
Chinese 5%, 1912 .... 76 .. 76 .. Portuguese (New).... 30 .. 0 . . 
Egyptian 4% ........ 70... Th ..+ § | Russian 5%, 1906.... 1 .. 1D cc co 
Premch 8% ....0.c00- 27 .. 28 ..+ 1 |Spanish 4%...... om ee es 
ee 213 .. 224..+ 4 Seine (Dept.) on 8 ce 
Greek 4%, 1884 ...... 404 .. 444. .+ 4 Siamese 7% A, | 
Telegraphs. 


Anglo-American “A’’ 223 ,,223 .. 


mer’ Marconi Canada.... § 44 
Marconi Wireless.... 2g .. 22°..— 


4; | Marconi Marine.... i ; as 
British Railways. 





Great Western, Ord...114 .. 1133..— 3 |Southern, Ord.“A” .. 36}.. 38 + 2 
MOE en véccunenes ae Gas ce | BG MR cccee o 13. ist + 83 
Lond.& North-Eastern Bk aS PS ae 
5% Pref. Ord. .... 853.. 853 ..+ ; | DeDel. Grk......... 384.. 408 ..+ & 
Do Def. Ord...... eos Wg.. 353 .. + | Underground Electric 
Lond., Mid., and ae aeaadlnaata sted Sou.. 3yy..+ & 
Scottish, Ord. ....1134..113 ..— 4] Do“A’(1/) ........ ees Bee 
Metropolitan ........ 653x.. 69) ..+ 33} Do Inc. Bds.(£100).. 954.. 954.. .. 
Metropolitan District.. 50x.. 525 ..+ 24 | 
American Railroads, 
Chesapeake & Ohio .. 78 .. 78 .. DO oid iinees oa SB . 37 2+ 1 
__ SRS 13 .. 14 ..+ 1; Do Non-cum Pref. 4% ..75 ..+ 1 
Do 4% Ist Pref....... y | a) eee 
Miscellaneous. 
Aerated Bread (£1) -» 134.. 144.. «. | Imperial Tobacco ({1) « 33h..+ & 
Amal. Cottons ({1) .. g.. &.. .. | Linggi Plantms({l).. 19... 13 ..—@ 
Anglo Persian Oil ({1) 4yh.. 44 ..+ &;| Lipton(f]).......... 1g.. lis. ee 
Armstrong (Sir W.G.) | LeverBrs7%CmPf(f1) Igy... 1i4.- os 
and Co. ({1)...... R.. 648-.— Do8% Cm APrf(f1) Igy. dye. «s 
Ass.Ptind.Cement({1) 14 .. 1,5..— | _ Do20%CmPf Ord(5/) e Mee <6 
Barker, John ({1).... 244.. 253.. .. | Lister ({1).......... 1g... 1ij..—y 
ae oko oho? °, | Loe aide. Jem 
Brazil Traction ($100) 534 .. 534 ..— 4 | Lyons (J.) & Co. (£1). oe > 8 
British-American | MagadiSoda(f{1 Ord.) & . ah.. ee 
Tobacco (fl) ...... 43x... 475..+ ds) Mexican Eagle ($10). — 2 .—¢s 
Burmah Oil (£1) .... 53).. 5See.. OE ER beshvcccéncs ce wet 


Coats (J. and P.) (£1) 34x.. 


Rubber Plantations 
Courtaulds ({1) .... 344x.. 


A 
33 
fe| Investment (£1).... Fi ee 


mm Cn a OT 
ne 
+ ||+ 


$4. 1%..+ 

Cunard (£{1).......... 14... 14.. «.. | Shell Transport(£l).. 43 .. o— 
Dorman, Long (f{]) .. ee - -» «+ | Smithfield&Argentine 
Dunlop Rubber (£1)... 43.2. 43.6 -- PEON TEED <icecace m.. BG ..~ 
Fine Cotton Spinners United Dairies (£1).. 1%.. l4r.. .. 

eer irtecpeatiunewee es. aoe United Serdang (2/).. 4x.. fees «- 
Forestal Land(f1).. 1 .. 1 .. .. | United Tobacco (£l).. 2 j - 244K... «6 
Furness, Withy({1).. 12.. 1/43..+ #)} Vallambrosa (2/) .... 0 ee 0 
Highlands and Low- Vickers (£1) ........ © és +. 

lands Rubber ({1) 2 .. 24:..+ a)] Watmey Def. Stk.....131 .. 131 .. .. 
Hudson’s Bay (fl) .. 7%... 7% ’ 

Mines. 


Brakpan (£1)........ 3B ice Tigcot fyi Knights ............ j-0 dRee «eo 
Broken Hii! Prop. (8/) 1)%.. 4:yee— § Modderfontein (10/) .. fee SEBce co 
Chartereds (£1) .... i aa ¥ . | Modderfon. “B”’ 6/) 1§.. . 
Cons. Gold Fields (£1) r 19. } Modderfon. Deep (5/) 2;%.. 


Crown Mines (10/) .. 28... 2 
4 


Premier Def. (2/6).... 74 .. 7 “Th 
De Beers Def. (£24).. 142 .. 1 .. | Rand Mines (5/)...... be WE «cd 
East Rand Prop. (£1) ae Biot dy) SOORDO 60d0ccccecss ics .Beee ce 


Geduld (£l) ........ 34 


Rio Tinto (£5) ...... 7 .. 3T — 
Gov. Gold Areas (£1) 5}.. 5% 


Spring Mines (£l)...- 2yy.. 2%..+ 








To complete our record of new issues and summary of profit and 
less accounts, company secretaries are requested to furnish us with 
copies of wew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into thew hands. 
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MINING OUTPUT STATISTICS FOR FEBRUARY, 1923. 
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| an Gold Recovered. | 
| % aes 
32 . 33 Value. | Profit, 
| Mill S 5 Mill. 2° Total, | 
. re } j 
sie 8 | | 
Gold. (Tons.|Tons. Ozs.;Ozs. Oz. | £ °° &£ 
pone ee. seis 1,225; a oe 517 oe | ™ 
Oroville—Pato | ays to J 
Masts BONN)  occcse sce. os a ee ee | 820,725 ; 
Jovtpas. Other Notes in Return. 
Co r. | Tons. | ; 
Fremantle ee 969 | Copper ore, est. containing 213 tons copper, 
Tin. Feb, and March. 
Gurum River ......--+++++- 16 on 
Seaee.......0-<- ‘| 45 +“ Despatched 48 tons, 
South Bukeru .......----. | 10; “ 
Renong......--+esceesseeee| 213, First half March. 
1, 
WHE 6ccc ss cecce-cstne 49,799 oo 
East Kent .......... wae 4,958 | Week ended March 17th. 
Miscellaneous. 


Chinese Ergineering ......| 88,228 | Week ended March 27th. a 

CoryisH Kaotin.—Production of china clay for February :— Washed, 1,225 tons; 
dried, 1,648 tons ; despatened, 1,053 tons. 

Evectroiytic Zixc.—Production during four-weekly period ended March 7th :— 
Zine, 2,79 tons. Silver lead product for shipment to Port Pirie for realisation 
containing lead 370 tons, silver 51,944 ozs. 

Tenipy Minerars.—Prodaction of china clay for February :— Washed, 357 sons; 
dried, 793 tons ; despatched, 1,185 tons, 
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Orders jor the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strend, London, W.C. 2. 


SSS 


COMPANY MEETINGS, &c. 


THE EASTERN BANK, LIMITED. 


DIVIDEND MAINTAINED—BETTER TRADE PROSPECTS. 


The thirteenth annual general meeting of the Eastern Bank, 
Limited, was held, on the 21st instant, at the Cannon street H¢ tel, 
London, Mr J. S. Haskell (the chairman) presiding. 

The secretary (Mr R. Carter) having read the notice convening 

















































irrigation a substantial increase would result. There Was 
good outlook for cotton cultivation on a large scale Lancashir. 
was looking round for fresh fields for cotton supplies, ond \ 
ventured to say that there were great possibilities in that directicr 
All enterprise, however, had been checked by the continued Dp litic, 
uncertainty. 

The report and accounts were unanimously adopted 


also a 











SCOTTISH WIDOWS’ FUND LIFE ASSURANCE society. 
‘‘A COMFORTABLY SOLID POSITION.” 


The one hundred and ninth amnual general court of 
Widows’ Fund I.ife Assurance Society was held in t 


In the SOCIETY 

head office, Edinburgh, on the 2oth instant, Mr A. W. Roberts 

the meeting and the report of the auditors, Dutham, C.A., F.F.A. (chairman of the ordinary court of dire 
The Chairman, in moving the adoption of the report and : 


tors), presiding. 
accounts, said that the period under review had been hardly less 


free from the complexities which had beset the bank in the previous 
year. In India for the greater part of the year money could not 
be profitably employed, and the rupee, after dropping heavily, had 
remained practically without movement for several consecutive 
months. Though that might be regarded as a good feature from 


the traders’ point of view, it had hardly given opportunity for 
profitable 


In moving the adoption of the report and accounts, the 
man said. 
fhe year 1922 was a very difficult one for new 


a 
respects, indeed, more difficult than 1921, for, while in that year 


i 


suffered in common with all the financial and commercial 
of the country from the effects of the prolonged coal 
yet in the early part of 1921 we had the benefit of the « : 
period of what amounted to a post-war boom in life assurance: 
fhe year 1922 was one of almost unrelieved commercial 








exchange operations; consequently, with a smaller turn- 
over and strong competition, the profits from that source had been 
much reduced. In the circumstances he hoped the shareholders 
would agree that the results for 1922 were not unsatisfactory. 
After making ample provision for bad and doubtful debts, the 
directors were enabled to recommend the same dividend as last 


depress 
and of financial stringency from the personal point of view, an 
such conditions were bound to react on our new business. 


& 


In su 
circumstances it will, I think, be regarded as satisfactory that 


; while our new business last year did not reach the figure of 11, 
year, namely, <s for the six months, making g per cent. for the ; : 32 
: : yet we issued new policies for the gross amount of £2,18s,2<3. | 
year . ; aes 
: -ONDITIONS IN INDIA this amount, the sum of £75,000 was reassured with other office 
LONL I»? s a . 2 . . : 
i a . leaving a net new business of 42,110,253, producing single pr 
Though, broadly speaking, conditions had not been favourable, 


miums of £15,069 and new annual premiums of £88,914. In add 
tion, we granted policies securing deferred annuities for 


r 


per 


there had been one or two good features which should sooner or 
later conduce to greater trade activity. The monsoon in India had 
again proved favourable, the last harvest had been abundant, and 
there were good crops in sight, making available for export a large 
surplus of foodstuffs and raw materials. The Government of India 
had been enabled in the autumn of last vear to remove the embargo 


$.12,7% 
annum, producing single premiums of about £12,800 and né 
annual premiums of about £4,300. The new policies pl 

books in the year, therefore, produced in ali single prem 
amounting to £27,889 and new annual premiums of £93,201 
on the shipment of wheat and cereals—a welcome meczsure. A rise 
in the value of the rupee, which would normally have resulted 
from the above-mentioned causes, had not eventuated to the extent 
which might have been expected; that tendency had been largely 
neutralised by the heavy imports into India of gold and silver 
bullion 


FAVOURABLE MORTALITY EXPERIENCE. 


The death claims constitute one of the most important items 
the working of our business, and I am glad to say that last yea: 
our experience proved very favourable, the claims being mo 
than £200,000 less than in 1921, considerably below the averaz 
of the previous quinquennium, and, indeed, little more than 
average for the quinguennium 1909-1913, when, of cou 
premium income did not reach its present proportions. 
by maturity showed a slight reduction as compared w 
vious year. Surrenders showed an increase, which, thoug! 
table, is perhaps not unnatural in view of the times of 
members are passing through. There is a reduction in our co 
mission and expenses of management, which last year worked wt 


at about 11.9 per cent. of the premium income—a very moderit 


WOUCwi 4s 


amounting to £20,000,000 and £10,000,000 respectively. It 
was noteworthy that in spite of those extensive imports of treasure 
the balance of trade had moved largely in favour of India. For 
the nine months from April 1 to December 31, 1922, taking into 
account the bullion imports, there was a balance in favour of India 
of £13,600,000, against an adverse balance of £16,650,000 for the 
correspondir 


+} 





g period in the previous year, which was a good 


indication of the country’s prosperity. Another notable factor 


on the exchange rate was the 
resumption by the India Council of the sale of Council drafts. 
That practice had been 


which had had an adverse effect 


continued for six weeks only, and had 


since been withdrawn. In th 


tate, comparing very favourably with the average rate of oti 
he closing months of 1922 business had 


first-class offices. 
begun to revive, and there had been more encouraging signs. 
Germany had entered the field as a buyer, but the French occupa- 

caused a set-back. The prospects for the 
current vear were not easy to forecast; the position was more hope- 
not look for any settled recovery so long as 
mic conditions in Europe continued, particularly 
in regard to Germany, which was one of India’s 


PREMIUM INCOME WELL MAINTAINED. 


- rem 111 > : 1e : ine oT, jeed. shows 
digm of the Rubr had Our premium income is well maintained, and, indeed, sh 


slight increase, being now practically £1,600,000, showing an it 
crease of £172,000, or over 10 per cent. above the pre-war figure 


Annuity considerations, which showed a falling off in 1921, mae 


a substantial recovery last year, and amounted to £72,000. 4 


A 


terest, both gross and net, was also well ahead of the previous yea! 


f principal 
customers. However, he was glad to say that the bank was in a 


verv stror mAcition ¢ marti 


. To si > Pp rey eo > so showe 
g position to participate to the fullest extent in the fo summarise the revenue account, the total outgo 
‘ * . . se! 4 > duct . . ~ wed ¢ ‘ ‘ 
reviva siness, which was bound to come when the Continental | S#derable reduction, while the income showed a < : 
Situat . re stabilis advance, a state of things which you will no doubt 4 





gratifving. 
POSITION IN MESOPOTAMIA. The gross rate of interest earned on our funds was /5 3 








The position in Mesopotamia had not undergone any sensible | ©€®t-, compared with £5 8s 8d per cent. for 1921, show1! 
chanee | the trade of the country continued in a more or less | U0? Of 1s 4d per cent., which yoa will not regard as surprisife 
depressed stat Whatever might be the outcome of the delibera- 
tions s Majesty’s Government in regard to future policy, he 
would lke to emphasise that, to his mind, a policy of complete 
eva n was gre 


greatly to be deprecated. At the present time, 


SCOTTISH WIDOWS FUND 





whe cn markets were being closed by high tariff walls, the 
deve lo nt of the Mesopotamian markets would afford a valuable LIFE ASSURANCE SOCIETY. 
utlet for British manufactures There was an idea in some Founded 1815. 


British left Mesopotamia it would not make 


The Largest British Mutual Life Office: 











as being shipped, 


: e to their external trade, but he was not so 000 | ‘ 
sanguil In the event of the retireme Dees : Addition to Funds in 1922, over £600, 
n the event of the retirement of Great Britain chaotic illions 
nditi 1 prevail for many years to come. and oer Accumulated Funds - nearly 23; Millio | 
Ee aie a t ae Ly : " . come, and traffic with Annual Revenue - ° over 2} Millions | 
7 eth of F rsia would be ‘seriously epeennee. Lancashire Claims Paid - oe - over 56 Millions | 
oterests we argeiy concermed in that trade, which consisted to a emanate 
@ great extent of cotton piece goods. Then there were exports |] Head Office: 9, ST. ANDREW SQUARE, EDINBURGH. | — 
‘ 7) ° “ : ‘ . 4 
trom Me-sopetan a which should not be ignored. Already a fair London Offices : 
quantit f grain w t ) 3 


28, CORNHILL, E.C.3, and 17, WATERLOO PLACE, S.W-! 


and by the development of 
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f the change in the investment position. We have, how. 
wer, derived substantial advantage from the reduction in the 
: § the income-tax, and as the result our net rate of interest, 


rate of t 4 
which is the important factor, has increased by about 2s per cent. 


in view 


to £4 a =-d per cent. 
LARGE ADDITION TO FUNDS. 
The working of the year has resulted in the increase of our funds 
3 ' ver /£600,000—one of the largest additions ever secured in a 


single vear. Our balance-sheet shows what I think you will con- 
’ ortably solid position—namely, that our total funds 


~f 
sider a comf 
le - E 5 
mount to just under £23,500,000. Over £13,000,000 is repre- 


Bisa 4b 


sented British Government securities, of which a large pro- 
sortion is in terminable investments, relatively free from fluctuation 
ip value. The remainder of the items in the balance-sheet are, as 


well distributed, and the investments as a whole stand 
The 
while it affords a substantial 


vou will see, 
ks at considerably less than their market value. 
in values, 


" nr 


recent general recovery 

harrier against the possibility of future depreciation in values 
below our balance-sheet figures, brings with it, of course, a corre- 
sponding reduction in the rate of interest obtainable on new in- 


vestments, and in this way presents new problems of its own. 
We are now in the last year of our quinquennial, and next year 


we shall present to the members the results of the quinquennial 
investigation as at December 31st next. ‘The working of the busi- 
ness for the first four years of the quinquennium has been favour- 


able, and unless there should be some markedly unfavourable 
levelopments which cannot be foreseen, leading to a 
serious fall in the value of securities, I confidently anticipate that 
at next year’s meeting we shall come before the members with a 
ry report in respect of the full quinquennial period 
which will then have been completed. 

The report and accounts were unanimously adopted, and after 
the re-election of directors had been carried, and a vote of thanks 
rded to the directors and office-bearers, the proceedings ter- 
vith a vote of thanks to the chairman. 


financial 


satisiact 





METROPOLITAN LIFE ASSURANCE SOCIETY. 
PROSPEROUS YEAR—GOOD PROSPECTS. 


[he ordinary general meeting of the Metropolitan Life Assurance 
>eciety was held, on the 22nd instant, at Winchester House, Old 
London, Sir John B. Wimble, K.B.E., presiding. 
The Chairman said that during the past year policies had been 
producing new annual premiums of £12,343. 
Keassurances to the extent of £358,250 had been effected at annual 
of £2,367, and the net new business, therefore, amounted 
to sdeniaee, with annual premiums of £9,976. The number of new 
olucies issued in 1922 was greater than in the previous year, but 


Broad street, 


ned 
issued 


f . 
for 295,429, 


premiums 


he sum assured was less by £5,832. Their experience during the 

‘ear as regarded claims by death had been very satisfactory. 

No less than 86 per cent. of the claims were in respect of lives 

aged > and upwards at death, 63 per cent. were aged 

72 anc upwards, and 28 per cent. were aged 80 and 

upwards The society, in consequence, had realised a handsome 
surplus from that source. The rate of interest earned during the | P@mies, brokers, 

ear ur review on the total funds of the society, including the 

investme reserve fund, was £5 5s 8d per cent. before deduction 

tax—a fall of sd per cent. as compared with 1921. 

“wing, h wever, to the reduction in the rate of income-tax, the net 

i fate of interest showed an increase of 3s 5d per cent. to £4 2s zd 

$ Pee con Babar regard to the investments, the improvement in 

a ave retcrred to at the last meeting continued during the year, 

. th the ult that on December 31st last the aggregate value of 

me soit ‘s Prerymapen securities was greater than the figure at 

WAich they stood in the balance-sheet, and the whole of the invest- 

fats teserve fund of £170,000 remained intact as a provision 

f poss tuture adverse fluctuations. At the general meeting 

= 21 stated that £68,535 had been transferred from the 

¥ ne ‘eserves to the investments reserve fund. The board 

“vy i 


that that sum could be put back into the valuation reserves, 
hi » had acc rdingly been transferred from the investments 
They had thus reverted to the strong position of 





~~ “ar Gays, and held a sum in the valuation reserves fully suffi- 
. ot ‘ide for the future maintenance of the current rates of 
‘Datener premium. 
RATES OF ABATEMENT INCREASED. 
S a r , lt ” the year’s working the board were able to declare 
e cng Star ending April 4, 1924, an increase of 2 per cent. in the 


a th VaNeEERE, which would therefore range from S82 per cent. 
‘ N€ case of 


ot the first series to 37 per cent. for the current fifth 


Pries 

ia — e = : a last occasion when the rates of 
nakinp ieaisdleaas ae Z 2 pee cent. was om. sip. After 
tenance the rates of = : e valuation reserves for the main- 
- ra ot abatement, they carried forward an un- 


ys Tlate 


balance of £39,139, as compared with last year’s 


cotrespending figure of £12,901. Taking every fact into account, 
he felt justified in saying that the past year had been one of the 
most prosperous in the society's history, and he could confidently 
say that the prospects of its members for future profits were never 
better. The same remark applied to those whom they hoped would 
shortly join the society by taking out new policies. He felt that 
the great handicap they had suffered since the commencement cf 
this century—namely, the depreciation of their securities—had been 
arrested. Already they found themselves in a very satisfactory 
position, so far as their investments were concerned, and he was 
inclined to think there was a steady appreciation ahead. It was 
true that the trade revival we all hoped for might cause a large 
demand for money, and possibly rather dearer money; but it 
looked, and he hoped it would prove so, that the revival would 
come gradually and steadily, and, if it did, the natural absorption 
of good securities should prove sufficient to maintain their price 
in spite of the possible necessity of their being put on the market 
for the purposes of trade requirements. He wished to thank the 
large number of members who took such an active and personal 
interest in increasing the business of the society by introducing 
their friends, and he would urge those who had not up to the 
present seriously considered the difference that their active sup 
port would make to the office to endeavour this year to assist the 
society in that way. 
The report and accounts were unanimously adopted. 





THE EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, 
LIMITED. 

The ordinary general meeiing of this corporation was held, « 
the 21st imstant, at the head offices, Hamilton House, Victoria En 
Lankment, London, the Right Hon. Lord Claud Hamilton pre 
siding. 

The Chairman said that fire account, apart from the fall in 
premium income, showed excellent results. The reduction of pre 
mium income was due to a general fall in rates, the cancellation ot 
a treaty involving £12,205, and the great depression in trade, 
through which so much less merchandise became available for in 
surance. In the other accounts the fall in premium was confined 
entirely to policies based on wages to workmen, comprising the 
larger part of the total income of the corporation. Without any 
serious loss of clients, they stood to-day with a decrease ot 
£:1,536,153 as compared with 1920. In all other branches there 
was no falling off to report. 

It was a matter of congratulation that they were able to pay 
the same dividend as last year, and to carry something to general 
Management expenses were £599,357, OF 12.4 per cent. 
in 1922, compared with £574,008, or 10.3 per cent., in 1g21. Re- 
duction could not be made without impairing the efficiency of the 


reserve. 


organisation. Commission, however, seemed unduly high. 
and was £1,080,043, or 22.3 per cent., compared with 


£1,284,470, or 23.1 per cent., in 1921. In the United States the 
Insurance Commissioners of the different States had fixed maxi- 
mum commissions for various classes of insurance. In this country 
Government interference was not wanted, and insurance 
and agents should therefore come to some arrange 
ment whereby the cost of introducing business should not in any 
case exceed the cost of managing it. 

The interest on investments, £303,772 (subject to tax) sufficed 
to pay the whole dividend. The £369,712 used to establish the 
Employers’ Fire Insurance Company in the United States had not 
contributed anything to interest account this year, and they did not 
anticipate any such contribution for some years. Nevertheless, the 
gross income had increased from {£291,897 to the above figure 
Since the beginning of 1923 they had launched the American Em 
ployers’ Insurance Company, registered under American law, and 
as such capable of doing certain classes of business which the 
corporation as a foreign company was not permitted to do. To 
this end they had utilised about which they 
would contribute handsomely to the interest fund when the new 
company was firmly established. 

The report and accounts were unanimously adopted. 


com- 


£400,000, believed 





COUNTY OF LONDON ELECTRIC SUPPLY COMPANY, LIMITED. 
BUSINESS EXPANSION. 
GREAT FUTURE. 

The twenty-ninth ordinary general meeting of the County of 

London Electric Supply Company, Limited, was held, on the 
car instant, at the Institute of Chartered Accountants, Moorgate 
place, London, Sir Harry Renwick, K.B.E. (chairman), presiding. 

The manager and secretary (Mr F. C. McQuown) having read 
the notice convening the meeting, 

The Chairman, in the course of moving the adoption of the report 
and accounts, said: 

The gross receipts from all sources amount to £895,783, being an 
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increase of no less than £126,150, or over 16 per cent., for the | shown on the face of the balance-sheet, together with the cal 
' vear. The gross profit on the year’s working is £521,769, being | forward, amount to the substantial figure of £813,352. 
; an increase of £179,508, or over 52 per cent., on the year. The The total units sold during the past year amounted to <x 241 =c6 
' net profit for the year, after providing for ali interest, is £457,684, showing the substantial increase for the year of no less + é 
being an increase of £179,869 net profit for the year. 7,021,079 units, while the applications received during the 
We are placing to our several reserve accounts a total sum of | 1m respect of new _business amounted to the « alent 
£412;s00, which is £132,500 more than for the previous year. In | additional 6,292 kilowatts, while the total number of ¢ Msy: 
vddition to this, we are providing £5,000 as a sinking fund for supplied for all purpeses now amounts to over 48,; 
the recently issued 7 per cent. debenture stock, and we are writing As to our associated c: en I need only say that they 
ff nearly £30,000, being the balance of expenses on the debenture | tinue to flourish, as is evidenced by the iact that they are pa 
tock issued in 1921. We are recommending a final dividend on largely increased dividends for the past year, and our r 
the ordinary share capital of the company at 7 per cent., making | account is correspondingly benefited from that source 
10 per cent. for the year, and we are carrying forward £48,218 | pared with the previous year. 
the current year’s account, as against £21,787 brought into the * GOLDEN AGE OF ELECTRICITy,’’ tu 
unt. As to the future prospects of the electricity supply indus 
We have reached the substantial figure of £858,317 from sale of | generally, I am much tempted to speak in eloqu t ter 7 
irrent and meter rentals, an increase of £115,430, or over 15 per | indeed, I feel that I cannot speak too optimistical y of the . ' 
t. on the previous year’s figure. future in store for our industry, in which I have the prof ne 
7 belief born of the sternest conviction. When addressin . an a ‘ 
EXPENDITURE, INVESTMENTS, AND RESERVES. in the autumn of last vear, I said that the g hen ae 
lhe total working expenses amount to £ 374,013, against 4 427,432 electricity was not far distant.” It was perhaps a bold phras 
last vear, thus showing the substantial reduction of £53,419, or | ™* to use, but I am to-day more convinced that er that it A 
ver 12 per cent., notwithstanding the fact that we have sold true and that everything points to it. In the first place ther 
luring the year 7,000,000 additional units. the concrete evidence of the great increase that } taken place 
Phe total sum provided out of revenue for the year for reserves the consumption of electric energy during the last vear or so, wi 
f one sort and another, together with nearly £30,000 written off | '5 enormously in eXxaess of the rate of progress fort ea 
r issue expenses, amount altogether to £347,000; we are recom- 1 hen the ever-increasing use of electricity for power purposes 
ending a final dividend on the ordinary shares of the company aoe chemical purposes is creating of itself a gigantic 
{ 7 per cent., making 10 per cent. for the year, and we are carr} Following this there is heating and cooking and other s 
forward to next vear the sum of £48,218. uses. which have made great strides, and the future 
he item of investments and advances shows a considerable 1 lirection 1s practically unlimited. 
rease during the year, and it ll be seen that an amount of Lastly we come to electricity supply for tract pury 
163.665 has been invested in British Government and _ truste that direction the demand in the future is likely to be a 
curities. I particularly desire to direct your attention to this | ~ ale. Many schemes of railway electrification are in differ 
tem and to emphasise the fact that we are now building up a | Stages of fruition, and it is only a matter of time when at 
eerrve in urities of this character outside the companv’s | @ll suburban traffic will be run electrically, and the power stat 
oo p and down country will be called upon to 1 . the enor 
he general reserve fand now stands at the £ : it a le mands that must arise for that purpose 
3 cone cake ; : : IT think vou may look forward to a cont 
/450,000, alter adding 4 242,50 t t t count out { and. indee emarkabk rogress 
evenue for the past vear, and it will be seen that the total reserves The report was al adept 
——————— — 
\s 
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THE WALL PAPER MANUFACTURERS, LIMITED 
EXCELLENT RESULTS OF THE YEAR. 


om 


See 


See 
eh 


ij wuurned annual general meeting of the Wall Paper Manu. 
recs, Limited, was held, on the 22nd instant, at the Con- 





4+ Rooms. Great Queen street, London, Mr Edgar Smith (th 
: sirman) presiding 
secretary (Mr John ‘T. Chasney) having read the not 
ng the meeting and the auditors’ report 
hairman said : Ladies and Gentleman,—We now resume th | 
f December 21st last, which was adjourned until such | 
‘ the balance-shect for the vear ending August 31, 1922, 
€ mplet | 
\+ our annua! meeting, on December 20, 1921, when the balance- | 
+ : s at August 31, 1921, Was presented, we had passed throug | 
of great trade depression and a phenomenal slump in the | 
es stocks of raw and finished materials, and, although ye 
e ‘ tors told vou that the company would have a substantial cia: 
istment of taxation under the provisions of the Finance 
4 21, they had not then been able to formulate the claim. 
Act was 01 a new one, and its provisions were very com | 
SOUND FINANCIAL POSITION | 
! 
ined the position fully to you at the time, and told vou that | 
faced our losses and written down our stocks and invest- | 
the values at that date. I also said that our company | 
a sound financial position, and that there was no need for | 
n with regard to our prospects | 
that balance-sheet we had made reserves for taxation, but | 
accounts had only been settled with the authorities up t 
Auoust 71, 1617, and as the relief we could obtain under the 
Act, 1921, Was not known, it was impossible to do other 
rie for all the taxation which we estimated the company 
be liable for under previous legislation, and to, leave any 
41 these reserves which ultimately might be found not to 
tired to be brought back into the accounts when our taxation 
s were gone into and our claim settled. 
BALANCE-SHEET FIGURES, 


lief we have obtained, together with an excellent year’s 
enables us to present the balance-sheet as at August 31, 1922. 
is before vou to-day. 
\s you have all received copies of it and airectors’ report, may 
1 assume you will take them as read: 
In the balance-sheet you will notice that the issued capital is the 
$4 : before, and our creditors now stand at £527,000 or £843,000 
less than in the previous balance-sheet. On the assets side the 


expenditure on land, buildings, plant, machinery and 


goodwill stands at £3,428,000, and I would point out to you 
that this is less by £200,000 than the figure at which it stood 
Ts ago, since which date we have acquired several very 
rg isinesses and mills, but have disposed of the Greenhithe 

Mills. We have maintained all our factories in an up-to-date 


INVESTMENTS 4 PROMISING. FUTURE. 


i nvestments stand at £1,192.780, an increase of nearly 
5 0 over that of the previous balance-sheet. The investments 
stly in gilt-edged securities; some of these are of a tem 
haracter, and have been. or will be, realised to meet 
waxat payments and dividends to shareholders. The stock-in- 
lebtors, bills and cash total £1.774,000 against £2,112,000-— 
35,006 ‘ 

l agree with me that our future looks promising, 
i may say that the new season, of which six months have 

gone, is satisfactorv. 

SUCCESS OF THE WALPAMER COMPANS 

gst the businesses which we carry 
vallpaper I would name the Waipamur Company, which 1s 


on outside the manufac- 
ffowing into a very big concern. 
‘1S company has its own separate organisation and entity, but 
aS the Wall Paper Manufacturers behind it, and with this 
““Pport they are always able to ensure the highest quality and 


their customers 
“pamur, as you all know, is the very best water paint on the 


and the Walpamur Company is also famous for its paints, 
isacs, enamels, and other products. This company has depots 
‘tof the large towns, and is splendidly organised. The 
> are situated at Darwen. Walpamur is more widely used than 
ther water paint for decorating schools and public buildings, 
‘any of our shareholders are associated with any institutions 


this class of 


; t decoration is required, and where Walpamur is 
‘) T hope they will recommend its use, and they will realise 
4 valuable asset we have in this subsidiary company. 
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INJUSTICE THE PORATION PROFITS TAX 

As I am speaku to ordinary and deferred shareholders, I 
might ask you to use any influence vou possess to get the Corpora 
tion Profits Tax abolished 

Phe Corporation Profits Tax is collected solely from the profits of 
industry and commerce, and is borne 1n our company bv the ordi 
nary or deferred shareholder Why the rdinary and deferred 
shareholder, who is also taxed hi} Uriy ther individual in the 
general taxation of the State. s ld th rked out for special 
penaltv I do not kn 

At the time this tax was introduced the Government were vers 
adly in need of ne but it is generally hoped by business men 
that the injust! f it ill now be apparent to the Government. 
ind that we shall short see it abolishe 

I will now formally move the adoption of the report and the 
accounts for t ar, and will ask Mr Sugden to second this 
res luti 0 

Mr A. V. Sugden s é the resolution. w } as carris 

lanimousl, 

Mr A B Sanderse n pi posed a hearts vote ol thanks to the 
chairman, directors, and officers of the company f the efficient 
services thev had rendered during the past veat 

Mr C. Halliwell seconded the vote. which was unanimous 
a corded 

Phe Chairman announced that the ordinary share dividend war 


rants would be posted on 28th inst.. and the deferred share divi- 
dend warrants on April 12th next. 


BAH LIAS TOBACCO AND RUBBER ESTATES, LIMITED 
PROSPECTS ‘‘BRIGHT AND HOPEFUL.” 


The twelfth ordinary general meeting of the Bah Lias Tobacx 
and Rubber Estates, Limited, was held in the Council Room of 
the Rubber Growers’ Association, 2, 3 and 4 Idol lane, London, 
on the 21st instant, Mr C 
pany) presiding. 

Mr James M. Kemp, 


(Messrs Harrisons and Crosfield, Limited), read the notice cor, 


Heath Clark (the chairman of the com- 
representing the agents and secretaries 


vening the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: 

The issued and paid-up capital of the company remains the same 
‘The reserve account 
has been increased during the year from 111,585 to £124,047, 


as at the end of the previous year at £351,213 


the difference being made up by the amount of profit made on the 
sale of the Perlanaan concession, to which I referred at last year’s 
meeting, and which amounted to £8,o68, and by the sum of £4,393 
representing the balance recoverable or received in respect of the 
sale of the tobacco section of our business. I should like to point 
out that, although the crop harvested is 316,137 lbs less than that 
harvested in the financial year 1919-20, which was the last year 
when no restriction took place, our f.o.b. cost has been reduced 
by no less than 54d per pound as compared with 1920-21. This 
satisfactory reduction has been mainly effected by economies in 
working which we have been able, with the loyal co-operation of 
our reduced staff in the East, to make, and when we consider 
that this has been accomplished without allowing our estates to 
deteriorate in any way, I think you will agree that it represents a 


very satisfactory position. 
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YEAR'S 


The vear’s working resulted in a profit of £15,951, 
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as compared 





Total Receipts into 
the Exchequer from 
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—— Recr 
Apl. 1, 1922,/Apl. 1, 1921,“ w Wor 
with a loss for the previous year of £13,264 If we add to the — 17, os Ende Mabel 
year’s profit our carry forward from last year of £41,140 and take 1923. aris, ~t Mar. 1g 
credit the sum of £9,520 refunded us on account of Nederlands a £ é = 
East Indies war profits tax, we are left with a total of £66,611, with ap) ta 
which we have to deal to-day. The directors recommend that a a ceccces et asecececesereeces 800,006 10,530,000 ms 00, 
: oo \ ; ais a aid enert of the Smee on Exchequer Bonds under ni 
lividend at the rate of 74 per cent. be paid in respect of the the Capital Expenditure (Money) | 
vear under review and to carry forward to the current year a Bab, TIDE uo ccccccccccesescccces 169,818 169,818 
: koa Under the Unemployment Insur- ee 
redit balance of £40,270, which is about equal to the amount ance Acts, 1981 .........+e.s000. 3,069,000 520,000 80 
ve brought in. The areas of rubber in bearing on each of our | Money Raised by Creation of Debt:— “ 
' ; : (a) For Capita] Expenditure Issues: 
three estates have been maintained in a clean weeded condition Under the Telegraph (Money) 
° ies ' oa — . + hae heen c d out at a Acts, 1920 to 1922 ............ 5,310,000 5,561,474 
throughout the year, and this work has been carrie i out at a Water the Post Office (London) ee 
very moderate cost Railway at, 1913 gs senssgroeees ‘e100 37.500 ss 
Despite the reduction in the European staff and the labour | = _ or. Oil Com- 000 “ 
forces, it is gratifying that the visiting agent in his most recent pany (Payment of Calls) Act, 1922 950,000 i 
} ; li ceca tae By Exchequer Bonds under the 
report is able to state that the general condition of the company s Capital Expenditure (Money) Act 
rubber divisions remains first-class. and that in fields and factories BOF wccccccccvcecccccccccesccess 1,553,300 ee a 
. . (b) Under the Unemployment In- 
everything continued to be kept well up to date. surance Acts, 192] .......... 5,080,000, 11,890,G00 es 
As regards coconuts, we manufactured «5,78 piculs of copra, (¢) For other Issues : 
aa oe = as By —venatey Bills for aay 2,751,201,000 3,624.680,000 48.922.00c 49,044 por 
hich is a somewhat smaller crop than we estimated for at the By Nations sidestnnste cates — 59,158,000 61,255,090, 1,000,00¢ 5.05¢,00¢ 
mmencement of the financial vear, and this shortage is for the B 4 - -y and National 125 5 
most part due to the very wet weather which was experienced, | By Treasury Bonds— “ 
coupled with the smallness of the nuts harvested. The crop realised | AB Yea BB evveveerre) | coe ses, sas nan cy 
i net averace f 218 -d per picul, which was 15s pei picul less than apnea onoore® eevee eooes) 94.512.430 
a ae ae eee ae eee” & I satin aienite ice 512, = 79 a 
the previous years average, but the f.o.b cost of pr luction, | uy Other Debt created under 
Ithough still too high to show a profit, was over 4s per picul less | the War Loan am, 1914 to a 
SD chivesdsiababinaheeseos 25,259 10,961,454 fa 
than the previ s year — 
RESTRICTION OF RUBRER OUTPUT. _ (ad) Ways and Means Advances .... 852,225,500 1,252,886,000 9.10 1,290,008 
: a ae _ Anglo-Persian Oil Company — 
Turning to t current year, the board have decided, in con Dividends on Shares acquired) 1,017,976 5,01¢ m 
tion with the majority of British-owned estates in the Dutch | Sepaymente— 
i ; In respect of Suez Canal Drawn 
Kast Indies, voluntarily to restrict the export of this company's ieee 5.787 7,111 
1} harvested afte he end of October last vez » the same DO Cn TO o0000006000 06.00% 130,000 130,000 
—— » Gnee Che oF es - r la wae, '* & ~— s Do East Africa Protectorate Loan 127,268 
limit as that allowed by the legislation in force in British Malaya | Do Issues under Civil Contin 
ail iat i - exported at the minimum » of dutv. This gencies Fund Act, 1919 ........ . 7,250,000 ee i. 
and Cevlon to be (ported at the minimum rate of ity. Thi | ull csenamlantnnsineibanens 
luntar restriction ought not to any material extent affect our | (Facilities) Acts, 1919 and 1921.. 291,829 63,128 os 
kj } ; aban wamhiciie a / nae J Do Issues under Section 59 (4) ci 
rking or ts. as we have consistently restricted our rubber out the Finance Act, 1920 ..... _ 6,827,960 13,490,950 
put since November, 1920, the crop for the last financial year | Interest received under Section 59 (5) 
being, in fact, only zo per cent. of what we gould normally have ONT cyassenes € 3b oern anni tate in 
produced under full tapping. By tapping only our highest-yield- | ——————— ee eee ree aeieretarere™ eens oeneaciemeeens 
ing areas in order to obtain our restricted crop we have not only EXPENDITURE AND OTHER ISSUES. 
been able to make a substantial reduction in our cost of produc- | -~—~———————“§itimate | Total Issues out of 7 
tion, to which I have already referred, but, by resting the lower. | fortheYear the Exchequer to 
a i a ; ee 1922-23, meet Payments from = ——.Iaavzs,—-- 
yielding areas, we shall undoubtedly improve the froductive | including Apl. 1, 1922,)Apl.1,1921, Week | Week 
capacity of these in future years. | Supple- | to to || Ended Ended 
, ’ 3 mentary | Mar.17, | Mar.18, | Mar.17, Mar.18 
We are estimating for an output of 7,250 piculs of copra, and Grants. 1923, 1922. 1923 1922. 
given rormal conditions and a reasonable price for this commodity | — BXPENDITURE. | a &  & s 8 
a quite Satistactory showing ought to be made Oyeaent Charge of 16,000,000, 12,943,409 22,528,808 - 
‘1 he C mpatr V Pp ssesses a very fing pr perty, espec lallv as regards interest, &c., on War! 
: ; e : 333,767 1,173,476 
the Bah Lias and Bah Enda divisions, and will be in a position, Roel Fund ".......| ae eT aT DD eaten 586,000 
with hea vielding capacity and low costs of production, to reap | Payments to Local Tax- | are 
the fullest benef; eas : ear —_ —— ation Accounts, &c.... | 9,788,000) 2,823,720 9,958,728 1,898,202 1,548.0 
1 fullest beneht from the improved condition in the market which Payments to Northern 
rules to-day, and which appears likely, with the increased demand | , Ireland Exchequer ..| 2,500,000) 2,245,222 1,003,393, 111,674 
1 Se i ee 4 : Land Settlement..... eee 3,500,000, 1,177,119 2,500,171 
and the sateguards afforded bv the Stevenson scheme ot Govern- OtherConsolidated Fund | | 
ment restriction, ) hue ur } futur . > ospec oO > Services .........s0000 | 2,650,000 2. 168 1,758,456 on tt 
| e to ¢ man » in the future. The prospects of the Supply Services ........ | 540,462,000) tem 635.021.997 10,70 . 20,427,578 
sah Lias Company to-day, I think, are of ve ry bright and hopeful Expenditure ATES ~~ 903,500,000! 744,993,978 965,965,481 14,006,587 7 BIS 
haracter OTHER ISSUES. 
Mr J. R. Gray seconded the motion, which was carried unani- — ae acene Sree ere = | 10,600,000 a 300,000 
nously Interest on Exchequer Bonds under 
the = Expenditure (Money) 
SSS Act, 1 eee eeeee eres eeeereeee 169,818 169,818 
GOVERN MENT Under theUnempioyment. Insurance sont 
RETURNS. rang 6,090,000, 13,970,000 
= tomes to Meet Capital Ex} enditure— 
nder the Telegraph (Money) Acts, | : an 
PUBLIC INCOME AND EXPENDITURE. 1900 10 1922.ce sserrseressee,| 7010,000| 6,961,474 650000 Tova 
RECEIPTS INTO AND ISSUES OU? OF THE EX Under the Post Office (London) 
— Seaeean. piiinay Act ISS ov siaeeeeees| ou] BESO ‘° 
Total Receipts i nder the Housing Act, 1914 ...... 27 oe ” 
eeate the Bachoouce into Under the Anglo-Persian Oil Com- | 
oi -— Reogipts, — pany (Payment of Calls) Act, 1922 950,000, oe . cs 
igaa'g3, AP l+ 1, 1922, Apl. 1, 1921, “Week | Week Under Capital Expenditure 
ots to to Ended Ended (Money) Act, 1904— 
| (See Note.) Mar. 17, Mar. 18, | Mar. 17, | Mar. 18, ExchegquerBonds paid off £3,087 ,600; , 
i scaninsienetsiaeall ass _ 1922, | 1923. 1922, less paid off by the National Debt | 
Balances in ee é é é é — Commissioners, £1,534,300........ 1,553,306; = . ” 
on ist April: — Unemployment Insurance Acts, 1921- | 
Bank of England.. o- 9,963,424 2,591,051 - ad Repaymentofamountsborrowed..| 2,180,000) o 
Bankofireland....| .. __ 1,210,106 483,455) a. Redemption of Debt— ond 21,900 0.280 000 72,2000 
" we 11,173,530 2 Treasury BillsforSupply.......... | 2,992,484 —— _ 
REVENUE. - rm |e Securities surrendered for Duties/ * 
Customs .........sse005+, 112,250,000 118.234,000 125.416 12 under Section 4 of the Finance} 
Excise °21| 160:750,000 152,706,000 191 808"000 5.798.900 Wyo Act, 1917, and Section 3 (3) of | : 1 100% 
Motor Vehicle Duties .. 10,600,000 12,321,000 10918000 141000  .. the War Loan Act, 1919 ........ | $664,429] 32,327,495 ; 
Estate, &o.,Duties....../ 48,000,000 54,371,000, 49,524,000 930/000! 1.379.000 Funding Loan, Victory Bonds and 163.964 
Stampe .............. 18,250,000 13,872,000 17,409,000, 170,000, ‘1,631,000 Conversion Loan Sinking Funds| 11,741,297, =. a 
cant ai sans Wii , ss ae of National Savings Cer- 
e g a y) 3,000,000 2,770,000 2,3 | tificates— 
Saeety 6 seme Sas | 329,000,000 a mast nd (-), ote 69 e ihe Fi mete aee.out 
ax 33,100, ection of th inance sane 26 
Excess Profits Duties,Ac.| 27,800,000 9et'o00 “sours ago. 16:464,000) 17,775,000 Act, 1920. scree neescn nee | 25,900,000} 23,700,000 600.000 La 
Corporation Profits Tax) 19,750,000 18,317.00, 16,211,000 470,000 _§15,000 (0) Repaid otherwise............ - 10,400,000 + 
ost _ hieebanseubs 54,625,000 51.150,000, 53500000 00,000! 1,250,000 Principal of ey Bonds paid 
soe : MCS .......... 750,000 890,000 750,000 oe off, £20,887,122; fess paid off by 
on Sundry i o the National’ Debt Commis- 
eee ; 14,000,000 9,843,362 13629423 | 2,583,017 sioners, £1,000,000 .............. 19,887,122) 42,781,155 
paltnene Mecet — of National War Bonds | 
baw pts.. 22,000,000 23,093.774 23,437,041 1,795,497 978,439 | PAID OFF... renee ence eee eeeseerss 44,684,182) ee 
Speci eipts....| 90,000,000 47,268.79] 145.783.943 3,117,187 _ 4,980,029 ober Debs under the War Loan . 
Revenue........... +++ | 910,775,000 864,890,927 1,040,635,407 3] 015.684 @9n, 485 Acts, 191480 1919........se00000+, 15,825,526) 58,815,156 o 
Total, inc, Balance .. jn 876,064,457 1,043,712,913 _ aa 279,925,000 12,100,000 2,570 
oe on Ways and Means Advances Repaid 826,215,500 1, ’ 
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‘ Total Issues outof | 


Fi . 

re 

Exch to f 

: ous Payments from —_ HEAD OFFICES: LIVERPOOL ano LONDON ; 
—_—— Oro ——=, 

Apl. 1, 1922, Apl. 1,1921, Week Week 1 

to to. | Ended Ended R QO Y A Eg. 

ea Mar. 17, Mar.18, | Mar.17, Mar. 18, + 

* 19a. 91925, 1992. ie 

aa _— . - = ' Ss INSURANCE COMPANY, LIMITED it 

on Fund, under the| i 

Depreciation oe, 1917 nae | 1,198,075) 29, 260,245 | 2,160,022 ALL CLASSES OF INSURANCE EFFECTED : 


Anglo-Persian Oil Company—Issued 
to the National Debt Commis- 
sioners oa ae cevseenee| 

Issues to National Debt Commis- | 

~~ signers to Reduce Debt— 


Suez Canal Drawn Shares Repay- 5,787! —_ b | _ ° 
ee Che Bankers Gazette. 





1,017,976) ee * ee 
| } 
| 
| 


sas frica Protectorate Loan | 
Pei ca onireecuaien ee 127,26}... 





Repay eeee + | ee 
Proceeds o! National Savings Corts a an 
tes, issued under the Finance : 
-_ 1920, Section 59 (4) ....+0 | 5,000,000;  20,849,00c ne o 


Qld Sinking Fund, 1910-11, issued | 


136,304] cane a 3,450,000 BANK OF ENGLAND. 



























































under Section 16 (1) (0) of the} 
Finance Act, 1911 ..... acme Bie: 
| 4,715,864,294| 6,364,654,299| 89,806,65: | 108,337,013 . S 
Balances in Exchequer— \Mar. 17, ‘23.|Mar. 18, ‘22 |{n.or Dec for Week, Week ended Wednesday, March 21, 1923. 
oC Bank of England....... sanene soos. | 2,210,506) 2,229,585] + 152,662) - 774,528 
xe Bank of Ireland ......seeeveeee oe. | 2,153,220) 2,100,837) +  174,32€) + 1,093,000 ISSUE DEPARTMENT. 
El —cuennmenosiinonsant 4,363,726!  4,330,422'+ 206,988) + 318,472 £ £ / 
Ss Nowg—Budget etimate os in H.C. No. 77 of 1922 Notes issued ......+. 145,451,620 Government debt .... 11,015,100 - 
6 “ Other securities...... 8,734,900 i. 
Treasury, March 19, 1925. Gold coin and bullion 125,681,620 g 
enmten eater 
145,431,620 145,431,620 ‘ 
CURRENCY NOTES ACCOUNT. : 
; BANKING DEPARTMENT, ; 
00 (000's omitted.) £ £ z 
a ae a Capital ........+++. 14,553,000 Government securities 48,529,200 
a2 200/40 ™ Redemption Account. Rest.......seeceeeee 3,686,540 Other securities...... 72,435,936 = 
$3 gts ale.| a ers > aq | Public deposits* .... 24,128,920 Notes ..... esccccece SRSeRNOO ri 4 
Dee. 358 #38 E Se «98 Bankof =# fet. /2 °% Other deposits ...... 102,643,570 Goldand silver coin.. 1,829,900 } 7 ; 
Sts 272 @ FE Ses England 5 2e82 4984 | Seven-day & other bills 16,056 7:4 
oF &£ a ga Oss Notes. |2¢7 28O* 38 26 ‘ 
o|s 2 5a a“5°n a ag —— ———_—_— > 
me ee ee 145,028,086 145,028,086 4 
Aug. %...... 21,535 .. 6,302 . a wo | oe | 11,423 tent ae 
De. sree 3478. 169 600 18,500 = 481 9924 9,286 * Including Exchequer —— ae of National Debt and ae 
Dee. Biss: 105,125 729° «(159 49 -28,500 ws) TG 54,621) 20,536 a 
= ’ . N with Previous WEEK and a YEAR AGo. 5 
a Dec, Tir. W901 2430 G4 4028500. 190 118,102) 6,868 “ane ’ nae : 
ie i emma ee 
Dec, 26...... 212,782 8,554 39 28,500 ow °4 186,637) 
1918, . - -_ ' 508 Amount, ‘Inc. or Dec.on | Inc. or Dec. on 
ii Dee, B...00. 323,241 15,529 .. 570 28,500 hi 89 305,133; 4,566 Mar, 21,1923. Last Week. Last Year. 
a 356,152 17,182 950 945 -28,500 4,000.1) 337,537, 2,808 £ £ £ 
ek itt aban snnied 3,686,540 + 13,072 | + 56,393 
ied 367,626 16,962 .. oe 28,500 19,450 13:0 336,504; 13 | Public deposits ...............+.0+- 24,128,920 + 8,505,764 | + 2,269,132 
18 Other deposits ..............0e000- 102,643,570 | — 6,851,549 | — 17,686,695 
4 543,826 15,599 Silver Coin. 28,500 19,450 139 311,334 141 | Government securities ............ 48,529,200 | + 77,500 | + 63,825 
- 523,884 14,965 3,000 28,500 19,450 148 287,750 150 | Other securities. ........0..sccecses { 72,435,936 | + 1,785,956 | — 15,960,987 
314,382 14,830 3,000 28,500 19,450 | 15°2) 278,119} 143 | Reserve..............csceceeerenees | 24,062,950 |— 199,852 |— 1,462,368 
525,584 14,658 3,000 , 38,900 19,450 147 289,151/ 161 | Note circulation............+-..+++. a + 202,595 | + 1,494,125 
7 | Coin and bullion .................- 27,511,520 | + 2,743 | — 1,268, 
3.47% 300,351 14,255 5,000 | 28,500) 19,450 159 261,4 177 | % of reserve to liabilities .......... | 19% |- 2% + 1% 
ye 295,374 13,338, 6,000 | 28,500) 19,650 163 254,312; 250 Z 
’ 289.127 12,648) 17,000 27,000, 21,150 166 246,456 169 ‘ 
493 501,537 12,872)) 7,000 | 27,000} 21,150 (159 258,922) 137 THREE Montus’ RECORD. 
279,101 11,735 7,000 | «27,000! 22,450 | 177 234,169, 221 _ es ae Ae a ae 
281,156 11,905) 7,000 | 27,000, 22,450 176 236,451) 160 . 
281,059 11,995 7,000 | «97,000, 22.450 | 176 236,373! 162 es. 
; 280,955, 11,892 7,000 27,000, 22,450 (176 236,246 151 Circulation) Securities 323 ; 
21578 ieceteenaete | Coinand | (excluding - oan . $3 3 : 
a ‘nce July 21, 1920, notes and certifi i Date. Bullion, | Bank Post eposits nking eserve, Ga" 
055 <s nd certificates outstanding includ ; £ 
% ‘eee cancelled. Maximum fiduciary issue soe 1900 Axed a3 4300800 bon Bills). Depart- SH 3 
vat wt £517,555,200, for 1922 a8 £309,988,400, and for 1923 at £270,183,800. a eS a 
a 1922. £ £ & £ &£ % % 
, Dec. 27..ceeee- 127,443,007 124,877,670 133,227,231 130,126,031 21,015,337 | 1533 
oo TREASURY BILLS AND BONDS BY PUBLIC TENDER. Jan. yseceee, 127,493,190 | 124,053,460 157,778,672 153,861,705 | 21,889,730 | 135 ~ 
BB tenders for at pc ase | AS en ea be 
an ' ! 50,000,000 in three months’ i 17. ccccces| 197,091,357 | 12 010, , “7 k= 
rom fee {fom Monday to Saturday. M Treasury Bills dated 24.7 7757", 197/489'154 | 120'798'570 125,803,374 | 118,682,858 | 25,140,584 | 20° — 
eB March 7s 7 : ay, March 26-March 31, were opened on SL.seseses| 127,491,860 | 122,018,155 | 120,924,209 | 115,027,941 | 23,925,705 | 194 — 
~~) 23, 1923, and the total a i Feb. T.eseeees 127,490,819 | 121,481,100 239, 14,879, 459, - 
° Tenders for Monday to Tt al amount applied for was £67,230,000. | Fe ,{--r*"7"", 12714931425 | 120,719'250 | 126,244,044 | 119,130,351 | 25,224,195 | 20° — 
- and Saturda a to Thursday bills at {99 9s 8d and above in full, 2l.ssesee. 127,499,186 Az2,041,710 128,877,692 321,752,313 25,201,476 195 — 
oe urcay dills at ” . . 28.eeecee- 127,504,283 ’ ’ y i- 
” full. The ar £99 98 94, about 71 per cent., and above in | yyy, 977777777" 127/507.927 | 123,468,110 123,358,994 | 117,805,931 | 23,789817 19},— 
allor a erage tate of discount was {2 os 2°34d. The amounts 14...ee00-, 127,508,777 122,995,975 125,118,275 119,101,680 | 24,262,802 | 19g — 
“outed were as follows :—In bills at 3 months, £50,000,000. ; Mrerecees aw ee — a — a 
. Date, Amount — Treasury Bills. | 44% Treasury Ten Years’ RECORD. 
Offered, | Average Rate, , Bonds, 1952. 7 = 
mee =a a Or. Average Price, ee ae 
' ; 1922, - 7% ———————— Atcorresponding date Mar.19,| May 27,, Mar.23, Mar. 22, Mar. 14, 
Dee. 29 aie £ £es 4a £s a hthe present week. 1913 | 1914, | 1921. 1922, 1923. 
— | et ere &) 55,0€0,000 (a) 76,225,000 2 6113 | None allotted = : 
joe Bes Sl. Circulation (exclud. Bank £ nS) ieee > ee & 
fe 8 12 :) 30,000,000 a) 7575 000 : 3 oe 3 5 9s Bis tecrseacen 28,484,150, 28,933,380|129,535,445 121,704,445 | 123,198,570 
‘ BE Besse a) 40(oo0o00 (a) 55308000 | Tis Sak | § $2 | Public deposits......... “2. 25,626,955. 19,014,809, 22,982,849 21,859,788 24,128,920 
Be ppt reece. (@) 40,000,000 (a 61'830,000 .3 38 99 7 169 | Osher deposits ........--- 40,657,156 | 41,248,964) 101,169,409 120,330,265, 102,643,570 
Se Sahiamebes (a) 40,000/000 (a, 8 26 3587) 866999 7 6 Government securities ..... 12,034,257 11,046,570| 24,000,237 48,465,365, 48,529,200 
BD eb, yrcitttteesees &) 35,000,000 (a) EFaer eee | 239 157 None allotted | Other securities ......... 44,823,090 41,461,280)101,022,09) 86,396.923/ 72,435,936 
BI Mircniansicence, ‘s) 39,000,000 (a) 4aa7000| Zeon | sf os Reserve of notes and coin 26,827,955 25,463,980| 17,241,072) 25,525,318] _ 24,062,950 
1 e00.00e Man Beessseeccccens ®) 40006.000 (a) 3163000| 2 6 295 99 9 117 | Golmand ballion --.-.--. -., SOr862)105) $5,947,360} 128,526,518 128,779,763) 127,511,520 
BB Me oid daipgngee (9 B70 | 2 210% | 929 96 | PTE cane | “Oh | MM | 15% | ay 
Mar 16. ssereeeseees Hm) 30,000,000 | Saami : : = S é éa Bank rate of discoun? .... 5 3 7 4% S| 3% 
aan i) Satonene (a) cram! 208K |. Pete Oeetele seeneeee] 3 m | | §& 
Price of silver per oz......| 264 i 3 { Reid 
(a) Including Treasury Bonds. Exchanges Paris........, 25274 | a5 if m0 56-91 32 . 68-90-71°40 
Tenders will be received = emseeodens ~ rie | 1205-10 {iss “re £2 | *“Te%0 
ap MEDS to be issued ¢ ~ on Thursday, March 29, 1923, for Treasury | London (periin ...... 20454 | 243-246 1.2681 45 96,000-99,000 
25000 | o the maximum amount of £40,000,000. Slearing house return .... 344,814,000'1 75,086,000 773,250,000 















BANKERS’ CLEARING RETURNS. 
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SOUTH AFRICAN RESERVE BANK. 


(000’s omitted.) 





(000's omitted.) Feb. 94,1 Feb. 17, | Feb. 10, ro. 3 IS 
’ ala ee 7 — 3923, 1923, “gt 
W Ending— Town. Metropolitan. | Country. Total. LiaBILiTIE£S. z £ —_ 
eek Endir w e papers stam 7 Capital ....ccccccsccceccccees a ae Lane 1,000 “= 
1923. £ £ z £ RESErVE 2... 00ees re eeeeecenees ask anil ic 2 7 
lanus to 24 186 15 908 2.507.291 | Notes in circulation .......... 9. 9.697 9.765 9.869 ne 
aw 7" — a aod — — 754746 | Bankers’ deposits ............ 5,233 5,253 5,182 * . 
Febraary 7 . 674,15 4578 63.329 vases a  . ’ 
‘14 ef 627,978 2.050 52511 710, ; yin 7 an si 
2) 607 891 29.232 5A B58 692.081 Gold coin and bullion ........ " = ~ = - ams | 383 33 
28 753,981 28,191 49.640 831,812 | Gold certificates............-- re Vann 0,102 10,102 ia 
; Mash 645.166 32.303 63,481 | 740,90 | Subsidiary coin ....... saeeees o = aime . 250 , 250 *) 
x 4 i 643.953 77698 50.946 722.597 | Bills discounted (domestic).... 2,268 as 077 2,167 a 
: 21 | 689,187 23.494 55,569 773,250 — 7 ss? pecuaes — ” atS 14 asc 
. oans an to th 
3 , ‘i  acitaieedt - <a ne 204 Government......-....-++++ 1,300 1,300 130 300 _ 
4 Total to date 1923 | 7,504,524 355,398 645.506 8.305.224 | Other loans and advances . 1,000 1,000 1,000 % . 
t Do 1922 7,883,510 6,747 649,382 8,899,639 | Bots of cash reserves to 6 
; sant (|= 378,986 11,453 |— — 3,876 394 515 et ae ' M1% 20 7 a9 2 
; Increase or decrease in 1973 | 48 °° 2.9 0-8 44 liabilities to public ........ ais 2“o ie % i 22% 
: | ae eniee : ~ eo 7 
; Total for year 1922 - 780,635 | 1,574,661 2,806. 165 37,161,461 BANK OF SPAIN. 
& Total for year 1921 ...... ),268,214 | 1,660,166 3,002,179 34,930,559 (000's omitted.) 
e Increase or dsexease in 1922 | |* 25 a a co i. as 4 + a May i, Mar 10, Mar 3, Feb a a = 
. aan - ma ~ I, . 2 ay 30, |: 
ASSETS, Pesetas. Pesetas. Pesetas. Pesetas, Pesetas. Pe 
PROVINCIAL CLEARING RETURNS. JA ccccccccccee 2:525,439 2,525,450 2,525,419 2.525.421 2,519,663 ree 
Ne *. 655,776 652.966 656,077 656.631 63 18 se 
/ ; = VVOF ...ccccecees f 2 ij 56,631 635,448 soe 
H : Loans and dscte.. 1,886,630 1,934,430 1,946,457 1 965,980 2,509,135 800,72 
| i ane enn ina. on Sie. Spanish 4% stock 344.475 SAATS | SATS | MAATS “SUAATS | BAN 
+4 ‘ ie einen: wana ema ela bills.... 150.000 150 F 150.000 150.006 
iH Aggregate Totals to March 17. £ £- £ % LiaBtLiTins in or 
/ BIRMINGHAM ............. ecccee ee+| 24,544,900 26,044,590 + 1,499,600 6&1 | Circulation ...... 4,084,167 4,106,228 4,093,962 4,076,662 4,166,125 901.55 
, OO rrr e- 15,825.000 12,956,000 — 2,869,000 181 DGEINS. con00>-cs 1,044.677 1.054.437 | 1,031,284 1,080,198 1, ws 38 37¢ 477 Sk 
i ec dcaiess wT) 73166600 66,782,200 — 6,384,400 87 
i TEE covvcoccccscsccsscccesececcece 11,972,000 12,808,600 + 836600 69 BANK OF JAPAN 
Tl nc denneokeneeneneneneweebe 12,819,900 | 12,275,400 — 544,500 42 . 
LEICESTER press eeenennen eee 9,280,800 8,999,000 oe 30 (000’s omitted.) 
i snintercunnaukenanenel ve» 96,425,400 101,840,200 + 5,414, 56 | —— a ——— 
MANCHESTER eaeenneneeouce eeceeces 165,970,790 171,540,900 + 5,570,200 33 Feb. 17, | ¥ rt at Ji an 27 7/8 one Dustin 
SEWOASTLE-ON-TYRE Sti 20,025,100 21,312,300 + 1,287,200' 64 1935. 5 . 5. 22, Jnew, 1914 
BOTTING SR and bali 1 ones 1 oos.ti4 1 o00831 1 922.500 ] or 5 Taine 
Spaaneahies sectsecnns : ti bullion. | 1,087, 088. 089, 992.90 207 165 
SHEFFIELD eabeuesnnieneenscewennn 10,617,400 13,037,100 + 2,419,700 | 227 | Cash and bullio Boe | eee | aneaes | 13575 Late cage | “arn 
Adwanes ..... ee. | 240,572 243,261 246,178 246,32 69,049 70,540 
LIABILITIES, | 
OVERSEAS BANK RETURNS. Notes ........ ees. | 1,208,101 1,293,743 1,245,396 1,237,795 1,108,458 m0 
Govt. deposits....| 770,153 759,361 723.924 719,937 1,305 2&9 87 * 
UNITED STATES FEDERAL RESERVE BANKS. Other deposits....| 42,608 47.202 41,245 52133 72056 lla 
: ssc setiiaiiadiineneaitinis IMPERIAL BANK OF GERMANY. 
: Mar. 3 16, | Maz. 9, ~—™ a (000’s omitted.) 
Resources. * 2 $ ® Mar. 15, Mar. 7, Feb. 28, Mar. 15 Position 
Total gold reserve ........cccsccsecesceceess 3078,290 3,083,640 3,072,810 2,976,020 1923. 1923. 1923. 1322. May &X, 1S)4 
tender notes and silver reserve........ 118,280 117,630 128,790 125,380 Asents, Marks. Marks. Marks. Marks. Marks. e 
Bills discounted for member banke.......... 613,060 571,490 595,560 591,730 | Gola ..... seeeenee: 1,004,832 2 1,004,833 1,004,829 996,378 Lae 
Bills bought in open market ................ 225,420 218,890 207,680 87,310 Of which deposi- 
Government obiigations owned ..... cocceses., 344,710 344,890 363,070 598,370 ted in Bank of : 
All other resources ......... cccccceccccccccss|  65,1590' 65,560 64,970' 61,320 England ...... 64,952 64,952 50,022 Veae . 
LiaBiLiTins, it 469,333 69.508 69.424 Salsa 
7 Government Geposite .........0..sceeceeeeess 42,440 38,770 43,4¢¢ 16,790 | Treasury notes .... | 787,78),437 733,246,117 708,505,285 4 ‘878, 666 B30 
: Other 4 BB cccccsccee pdbwbesnsedecwoncses 1,955,350 1,904.090 1,908,920 1,896,610 | Bills discounted.... 5,.856,357,570 5,550,799,764 4,776,705,074 ¢140,866,650 60,7% 
i Federal rve Notes in actual circulation... 2,242,900 2,256,300 2,246,940 2,188,590 LisBILiTIE8, alin 
5 Federal Reserve Bank Notes in actual cir- Notes in circulation | 4,272,511,423 3,871,256,168  5,512,787,777 122,120.37 tase 
3 a Coccccccceccccocccccecs sae 2,790 2,650 78,030 | Deposits .......... 1/971,412,515 1,972,197,823 1,582,982,036 _ _ 30,665 855 - MIM 
i Be SE ED cocccccccccvcecescooccces 2 12,31 11,680 ee . seams 
Capital and surplus............ saiiiidieiate e. 326,850 327,220 327,230 319,350 TATE BANK. 
Ratio of total reserves to gross deposit anc . —a s De a 
Federal Reserve note liabilities combinee 754% 62% 162% 156% eye aie . 
wnepnenies Nee ee aD \in cnervonetz.) 
STATEMENT OF CANADIAN BANKS. ASSETS. yy 
(000's omitted.) Gold in coin and bullion ..........seeee-- 1,246,465.° 
i Jan. 31, Dee. 31, Nov. 30, Oct. 31, Jan. 3). Fossien ad gy boas aan 
a 1925. 1922, 1922, 1922, 1922. rafts in sterling .... 115 
: ASSETS. $ 7 * 2 2 Bills (less 10 “, discount) . ; Sere 414,060.0 
; Cash and bank balances... 945,945 509,830 506,207 487,881 463,609 Securities covering advances on goods (less 10 ) 1,139,646 
: Bank balances abroad ... 59,585 71,402 111,609 104,892 61,286 "3.500.176 
; 3 Call and short loans...... 281,407 284,037 303,421 300,833 260,543 3,500,176.2 
: , DE: tnkcesssccees 356,506 340,588 317,260 309,882 360,864 LABILITIES. 5 
Loans in Canada ........ 1,120,725 1,148,681 1,196,398 }=—-1,217,578 += 1,222,587 I oe 2,725,000. 
/ | Loans abroad .......... . 158,444 157,657 149,244 153,088 148,733 Balance to whic sh notes may sti ll be issued 775,176.2 
: Other —— Sinnesseene ' 105,420 106,439 106,293 106,444 108,484 Tear cs 
JABILITIES, 3. paid. 
— circulation ........ 152,632 176,201 169,626 178,633 162,645 ‘\Nevtr: ] chervonetz = 10 roubles gold.) 
eposite— 
Government .......... 59,526 78,583 131,762 132331 130,617 BANK OF ITALY. 
Public in Canada ...... 1,696,498 1,722,316 1,712,055 1,687,933 1,720,361 (000’s omitted.) 
Foreign ......... stesees 266,555 288,350 323,644 331,969 254,777 | _ ae . ——poriuca 
Bank balances— Feb. 28, | Feb. 20, Feb. 10, | Jan. 31, | Feb. 28, vot ist 
— Sabeosiwosenes on 11,757 10,158 11,311 11,362 1923. | _ — _ _ May 3J,.°: 
WOIEN . oes ccceeeceee | * 38,645 40,331 33,807 38,271 ASSETS, Lire. re. ire. re. iré. : 
Bills payable, &. ........ 28,105 28,774 27,134 26,409 31,440 | Totaleash ...... 1,390,379 | 1,382,926 1,360,989 1,352,761 | 1,461,728 “gue 
Other liabilities.......... 2,197 2,835 4,344 2,624 2,118 | Inland bills....... 4,351,674 | 4,379,349 4,422,915 4,475,068 | 4,416,827 axe 
Capital and rest.......... | 255,980 255,966 255,585 255,274 255,742 | Foreign bills.... 13,180 13,153 10,666 9,500 9,454 
a alr <7 = oF ———- > Ge 6,074,703 6,082,762 6,099,369 6,091. 6,582,514 - 
easury .... / , 5 0%, 582,514 °3 
a Other advances.. 2,189,981 1,679,698 2750.08 2,001, ol ee MEK 
r Securities ...... 406.517  40€,341 ' ns ‘ 
| Mar. 22, | Mar. Mar. 8, | 25. Position LIABILITIES. Mie 
132 3. aaa | teow pbosion. | | wote circulation 13,134,411 13,049,862 13,291,574 13,437,829 14,112,251 aaa 
923, 1923, 1923. | 1922, May 28, 1914 574 1s! 
Acsers. Francs. France. Francs. | Francs. ancs, | Deposits & drafts 1.855.589 1,707,783 1,645,587 1.781.851 | 1,855.57 
Gold coin and bullion ....) 5,536,101 5,535,962 5,535,868 | 5,525,850 
mL held Jabroad..../ 1,864.345 1,864,545 1,864,345 | 1,948,367 } 3,730,625 NETHERLANDS BANK. 
coin OR cece 1,277 290,348 290,828 281,749 632 ° o 
Discount and advances.... 4,582.527 4,877,357 4,833,786 5,197,605 asarris  anieniitinal ee a... 0, | Pomialen 
Advances to the State ..../23,300,000 23,400,000 23,500,000 s oa —— | ae a eas, 5, | F ~— 2 1922. " May3J2" 
1E8, . 7 orins. 
NS cctekncnstuen ooesee. (37,221,438 37,555,474 37,822,818 35,281,790 6,811 Asserts. Fiorins, Florins. Florins. | Florins. Florine. Sie. 
Government deposits...... 19,000 38.247 22.249 56.168 yt BONE ncccccccsccees| GB1,790 581.790 581,790 | 581,790 605,955 ix 
Private deposits 2.080.632 | 2.067.090 2.140612 2,310,514 a ‘iver 7,135 6,016 6,394 7,448 7,156 15304 
NATIONAL BANK OF GRE - Osets. & advances... 357.892 354,239 | 368,325 | 345,121 396,605 wd 
F ECE. sIABILITIES, ee cat 3660) 
(000"s omitted.) Notes in circulat’n. Patt 945,741 wae ones SST Sle 
| 5 od “aera oa 9 29,6 = 
7 Jan.15, | Dec. 2, | Dee. 13, Nov.%8, | Jan. 15, |" 
d 3 1923. 1922. 1922, 1922, 1922 ROUMANIA. 
; ¥% nai Ly Drachme. Drachme. Drachme. Drachme. Drachme NATIONAL -onagncalieel ) 
vs i ‘ ' cer O's ec ae ~ ——— 
i _, ar 1,398,602 1,428,548 1,417.83 29 « 7% Atk _ ——_—__— a sae Fon 0. Feb. 3 oT 
q Government loan: — 1 A58,908 1 HIS AS , 592 z cone Fe S P 1923 - 
i and socarities -.... 3350527 5,330,576 2.837.662 2,838.1 2,517,803 Assers Lei. Lei. Lei. te a 
; ' mo loans §=1,545,961 1,283,365 1,234,709 97712 752,218 | Gold 533,068 533.067 535.067 935,06! u 
: tABILITIES ; we — 79 05 aaa 
4 Notes in circuiatior 139,446 » 04) RO7 aia Slee Sarat, Ge, a 9537132 12,551,384 | 122% 
; Government depsts 82 368 ~ L897 sons 2 121,185 ene joan 12 eee aes a ant = 4274 3 2.64 
Pri a See 1,061 89 936.316 939.774 1579 mee panes 4.794.478 26.66 613, coe a 
Se | tence a Notes incirculation | 15,396.71 | 15.378.630 | 15,356,003 | 15,204,652 ©); 
zed dates ..... 3,448,712 1,013,599 1,214.) 1,012,265 955,176 b Deposits 7379 174 7.133 7.040.441 7,098,986 
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SWISS NATIONAL BANK. 
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" NATIONAL BANK OF EGYPT, 
a (000’s omitted. De ET oe ee ___(000's omitted.) 
ae ——— jarvis, ) Mar. ¥, | Feb. 28, | Feb. 23, | Mar. 15, | Position Nov. 30, Oct. 31, Sept.30, Nov. X,| Position 
& | as | 19a | 1933. 1923. 1922. | May31,1914 1932 1922, 1922, | 1921. | ‘May 31,1914 
% Francs. | Francs. | Francs. Francs. | Francs. | Francs. Assets. &r £e £e &z &r 
, Hi Assets, 632579 | 531.926 535,088 530.933 | 546,057 Se FOND inccdccccccuns eccccccce 3,362 3,359 3,358 3,362 | 1571 
é | ee 105,702 | 105618 105,779 108,000 18,350 | Jovernment securities,,.... 42,149 41,389 36,058 39,994 2,084 
, &ilver noengsase 11,939 12,347 12,357 12,335 17,572 | - LiaBILITIES, 
0 $ Serine ences 478,448 480,865 464,317 | 447,564 286,029 | 103,000 Motes in circulation ...... 33,0°7 32,781 27,615 34,722 2,400 
> Asseté & ee Jovernment deposits ...... 8,196 6,088 4,218 2.520 2,315 
: : Souua'in circulate 856,295 | 873,424 peony — oars ss Meher deposite ........ .. | 12.043 12.313 11,064 12.707 2,660 
; | Deposite ..--+- +++ 299,297 | — ’ pees ai __By authority of the Egyptian Government British Treasury Bills were deposited 
9 Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) in lieu of gold, 
0 an that up to February 28, 1923, total issues were Fr, 19,787,886, of which BANK OF FINLAND. 
3 Fr 12,336,800 was held by the Swiss Salama, (000's omitted.) 
BANK OF SWI — Mar. 8, | Feb. 28, | Feb. 2l,; Mar. 8,) Position 
ce ereecieaiememnemnninen 1923. 1923. 1923 1922 |May30,1914 
—————"Mar. 17, | Mar. 10,; Mar. 3, | Feb.24, | Mar. 18, | May 24, Assers. F. mk F. mk. F. mk. F.mk | F. mk. 
‘ , _ 1923. 1923. | —_ 1923. 1923. 1922, 1914, Ee mecccccces: 42,704 42,704 42,704 42,625 35,091 
Assets. Kronor. | Kronor.| Kronor. Kronor. Kronor. &ronor. | Qalance abroad and foreign 
Sn eeesee. 273689 | 273,716 | 273,761 | 273,889 274,350 104,918 ppllts liccatenendieenensine 881,811 870,044 873,047 162,128} 90,379 
slanea abt, and cs | $ nnish and Foreign Govern- 
—— bil vee 102,396 | 105,207 107,576 113,367 96,292 112,178 nm ecoarities eegnes e+» 585,572 586,340 586,342 777.958 | 21,826 
. for. ‘ scounte and loans........ 62.,556 601,642 611,437 766,985 | 106,151 
4 oe aie. 127,440 | 122,828, 122828 122,828 53,205 32,466 LIABILITIES, 4 7 
e : Discountand loans 344,110 335,269 | 352,833 327,704 544,279 (12,668 Moves in circulation ........ 1,533,083 | 1,512.933 1,457,729  1,449927 | 123,941 
LiaBILITIRS. Devosita at notice ..........| 375,262 


_ 369,072 400,598 


iat'n, 525,926 | 524,694 544,224 | 493,624 568,744 226,555 
Motes fat notice | 268.113 | 252,325 | 258,251 | 287,087 | 352.909 | 369,660 


: : NATIONAL BANK OF BELGIUM. 
, (000's omitted.) 


_ 82,659 | 21,225 


inmeoww” 


BANK OF PORTUGAL. 
(000's omitted.) 































: ecerinscceateinetgiaiaeinenianaiiaiasaaaemame eee Des. 3, Des. 20, Des, & | Dee. 28, | Nov. 29, 
“4 } l 922 3 1921 1922, 
x | Mar.15,| Mar. 8, | Mar. 1, | Feb. 22, Mar. 16, May 28, AssETs. Escudos. | Escudos Escudos. | Escudos. | Esendos. 
1923. | 19251923. 1925. 1922. 1914. | Coinand bullion .. 26,823 26,739 26,778 27,355 26,797 
ASSETA, Francs. | Francs. | Francs. | Francs. | Francs. Francs. of which gold ee ssn oon 3 rH 8577 8.577 
Coin (gold & silver a | alances abroad .. 823 | 5,4 4,480 42 561 
and ballion) ...., 344,851 | 346,287 | 48513 | 349,072 526,071 Discounts .......... 159.633 | 156 865 160,454 131,032 | 164.98 
™ \ Securities ......- 698,736 | 692,946 639,926 | 661,763 _ 461,971 697,600 | Government loans.. 860,097 860,097 | 860,097 620,109 860,097 
1318 ; LiaBiLITIES. { LIABILITIES. 

7 Notes in circulatn . 6,890,617 | 6,890,°76 | 6,964,853 | 6,870,616 6,272,088 | 934,150 | Notes in circulation 1,047,028 | 1,036709 | 1.023.875 722,754 | 1,000,092 
we Ccrrent accounts../ 512415 | 540,812 | 292,051 | 306,011 | 816,030 112.125 | Deposits ......... 56.99 61.955 | 58.760 59,866 63,176 
o AUSTRIAN NATIONAL BANK. POLISH NATIONAL BANK, 

; (000’s omitted.) 

. sani . - — ~ ~ (000’s omitted.) 
nC Mar. 7, 1923. | Feb. 28, 1923.| Feb. 23,1923. Feb. 15, 1923. ach en aa eS i 
Mo ASSETS. Krone. | Krone. Krone. Krone, | Feb. 28, | Feb. 20, | Feb. 10,, Jan. 31, | Feb. 28, 
40 DD ME ase siveaedannne 82,951,312 83,438,091 82,128,209 82.128,209 |; 1923 1923. | 1923 1923 | 1922, 

Foreign bills........ce.- 1,221,855.632  1,029,133,912  1,011,130,274 = 1,001,335,519 | Polish Polisb | Polish Polish | Polish 
Bills discounted ........ 714,948,026 728,268,777 748,845,541 758,178,689 Assets. Marks. Marks | Marks. Marks. | Marks. 
Treasury bills .......... 2,550,158.947 | 2,552,651,825 | 2,552,681,825 | 2,552 681.825 | Gold..........eeee- evececes 41,358 41.254 41,209 41.125 | *28.380 
ee eee 736,55 7,763 715,936,171 718,224,492 TRTPTUED 8 TINUED dcccccccccccsccee aaa 44,150 94.145) 44,144 +4135 | * 43,200 
on LIABILITIES. Foreign coin..........++ ee | (a)3,<70 (a)2,834) (a) 1,947 (a)2,039 | *118,200 
‘ig Notes in circulation .... 4,195,926,817 | 4,207,991,722 | 4,016,026,905 | 4,077,988,190 Foreign banks....... eoeses (a)40,2'O (a)38,895) (a)39,431 (a)35,897 | *967,400 
s. ae 368,734,272 178,752,336 373,989,017 312,449,440 Advances to the Govt...... 1085000000 950 590),0: 0'836,090,000 799 500.000 \230 60,000 
at : ther liabilities ........ 444,578,052 | 425,022,223 425,297,258 433,616,201 Private loans and discounte 270,647,807 269,901,104 | 246,955,760 226,850,010 41,882,700 
p ee ee — LIABILITIES, | 
MUNGARIAN BANK. Notes in circulation ....... 1177300805 193716235)965,085,108 909,160,307 {247 209,50C 
™ oF ______ 000’somitted) = Deposits... eee e eee e ee 268.61 3,680 237,153,184/178,132,578 166.403,801 | 64,621,509 
360 | Mar.7, | Feb. 28, | Feb. 23, Feb. 15, 9 Mar. 7, * Transformed at par of exchange. (a) Gold marks. 
i | 1923. 1923. 1925. 1923. 1922. siietgiameimcmmne ene 
: Assers. Krone. Krone. Krone. Krone. Krone. 
77 aoe coin .- bullion, bills | 22,757 = = — — 
ae DORE naccniancene 596 5 S Stee, 
a Bills, warrants, drafts, &c. | 60,339321 | 40,037,841 58,242,153 56,768,722 23,655,219 DEvA : on 
MDE ow eee ceeeeeeeecees | 1,944,152 | 2,012,955 2,012,235 | 2,007,253 1,557,335 air ¥ 
. UIsBILITIES, . 
Notes in circulation........ | 75.696,746 | 75,135,309 74,099,779 74,262,853 |26,903.418 >< 
Deposite . ss. seeeeee | 6,660,260 | 6,593,899 | 7.987,750 | 7,378,013 | 2,525,097 
NATIONAL BANK OF DENMARK. [he R Wh 
patie ee (190s amistad.» e eason y 
| Feb. 28, | Jan. 31, | Dec. 31, | Nov. 30, | Feb. 28, | Vosition 
a a a — | on — —,, dtheR - 
ssETs, roner. Kroner. | Kroner. roner. roner roner ; ; man strode, 
Coinand oullion. 228,244 228,241 | 228,257 | 228,220 | 228,330, 76,644 ~~ * aa aces 
Coane & discounts 404,445 482,186 | 467,599 462,035 | 434,127/ 88,470 o bar could oid hum stay ; 
Debtorsabrosd . 3.714} 9,906) 5,933 10,893 | 20983| 24,102 And we to win must make our road 
Coverten wenn 1401 1441 | 13,593 15,562 | 25,926 | 11,988 In the old Roman way. 
8. { 
Giroulation .... 447916 442,872 | 459.354 | 459310 | 440,822 | 157,266 
Deposite __| 70,804 | 164,744 | 163,710 | 169211 | 124,730| 6,696 
BANK OF NORWAY. The glory that was Rome _ was 
——_______@01» omined.) Ee won because the Roman always 
| teas” | Misas”” | *$8a3” | Missa” Intepaiisne had a definite aim and marched 
Assets, | Kroner. | Kroner. Kroner. | Groner. Kroner tiri dl straight towards it regarding 
tion «=S*«C MMA llion—Gold......| 147,289} 147,289 147,89| 147,292) 44, untiringty : : en 
3,1g! 7 Balance abroad and foreign - ‘ened obstacles and difficulties only as things to 
BE gM Ak FS: scdnebeedaieekis 887 28, J 28 
dr IE Worweglan bFrciga overs! 8676 30,686 | 47,006 | 28,555 be conquered. 
s1gac0 nen securities ........00. 9,404 9,404 9,404 10,085 | 8,816 
§),300 scount andioans ........ 453,628 453,247 455,748 432,943 | 76,911 


ie LeaseLsrins. 368. 484 
Ncirculation .......) 

Deposits at notice Ir2698 | intsts 114251 a3 
ee oe 


cccccsoce |___172,698 | 171,575 | 174,251 | = 153,313 7,188 


crane are! resolation of February 3, 1922, it has been resolved that the ex- 


. ght of issuing bank notes has been reduced from 50 millions to 25 
_ Millions from February 4, .923 (this day included). 


IMPERIAL BANK OF INDIA. 


In its own modest fashion The Chatwood 
Safe or Strong Room stands for precisely 
the same thing. It has stood the greatest 
of all tests—the test of time. 
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as (000°s omitted.} Its reputation has been made by the burglar 
Q - — Feb. 16,| Feb. 9, | Feb. 2, 2%, | Feb. 24, and the protection it has offered to_ the 
ayes to Be ti: | — i) | _ treasure and vital records of business firms 
BB Other ates... 23,00 | 8.29.41 | 836,63 | 840,70) 841.76 | 9,57,74 in ti 
a e Loans urities tees) 2287 132387 we! bast 112567 | 12817 in time of need. 
ask me Cas ne ne | ty ’ vary ssl it . . 
wit loan ie Tea | 28852 | 29194,05 | SO065S | 299666 | 31.55.38 What The Chatwood Safe has—it holds, for 
me F, ct tteeees ® | vs 945,56 | +29, ‘ OI, ° 
ss) I Deas acts... 229: '1g32| ‘1758 | ‘20,41 2M | 375 delivery only to the keeper of the key. It 
SBE RR Sends. Sons | SES | EG] 4578 | 24520) 94519) 2s is the cheapest safe that can be bought, 
: With ot} > re "aa ¥ , | e | &, 95, e ° e 
Be Cash er banks, | 01785| 1926) 35,67| 14,80 5,73 | 12,45 having regard to the contented security it 
Luaiiries 144986) 12,3256 | 12,65,79 | 13,1395 | 12,6069 | 15,97,90 ain: 
aaa S8cribed capital | | | . 
Feb tpital paid = | | 11,25,00 | 11,2500 | 12,25,00| 11,25.00 | 11,2412 
1902 heserve civ) 36230 | 562.50 | 5,62,50 56250} 5,62.00/ 5,62,28 - ‘ The New Chatwood Safe Book, 
¢ Public deposits” sane 4,22,50 | 4,22,50 | _4,22,50| 4.2250 _4.01,79 THE Since 1858 containing full details of the 
1% 2:her deposits...” ” yp | 14,3594 | 14,9069 | 15,67,69 | 16.59/69 | 15,1362 security achieved and offered, 
ap Soman S8*t securities — 20.75 | a a | — 7 | ee CHATWOOD cane exavensee in i= ——, 
12 Ae ee 57 7 | — sf | 4 96 | . the hi i t . 
2 63s! *3esinver —- | SUT | SK S2 | 5304] 58.21 49.04 | 46,56 SAFE posteard ‘brings @ copy gratis. 
oposite in [03° . | z . ae ae? a 2. ai te 
13,669 4 av noes nanan m4 } = | 316 } ae | a é. 2 oreeameeemnaememene meee 
5a : “ash, &., at other! =e ad 3 648 710 | 247 HYULHAU LEANN UHL stilt ij) Hint ® THE CHATWOOD .» Ltd.» 
banks inLondon, 114 | a es oe | ss NAA: Engineers, BOLTON, Eng. > HN 
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SS emma Retell 
NATIONAL BANK OF BULGARIA. a = the previous weeks :— iia = 
(000’s omitted.) Bank Bills. | Trade Buls, — é 
—— = ' Dec. 22, | Dec. 14, td be ad bg — a ama) eta pena men ar ‘ a 
1922. 1922. 1922. 3 3 Mon = 
Levs. Levs. Levs. Levs. Levs. Levs. ths. 4 Months. tiene s ae 
Gold and silver . 58.176! 58,200 58216 57,727, 57,701 58,051 o, %, o% %, —o | Copenh 
Fou bank notes 1,353 1,330 1,42 oe ss 1923. % Sr 
Foreign bills .. 2,142 2,142 2,083 i ‘a o one 2 3 : 43 als a” p beak 
Belanees abroad 880,997 | 896,39 911,672 8 *- ae 2 fe 2 a2 3 3 2 3 ‘ — 
Notes in cireulation 3,784,103 | 3,958,946 3,957,225 | 5,800,620 | 3,758,717 3,727,974 vovsee| I f : ; : : 3 
Advanc’stothe State 3,753,334 3,771,320 | 3,877,830 | sis 22 Pinnssettl 2 a r 2 4 3 3 i 3 3 The 
| Feb, 2......| 3 3 : 
BANK OF LATVIA. r7r0) ag 2 | 2 a 3 > 3h 3 the fo 
7 l6..000. 14 23 2 ve 2 2 : 3 2 3 
000's omitted.) te 2 : 4 ; 3 %i3 3 0 
. Mar.7, | Feb. 28, | Feb. 20, | Feb. 14, | Feb. 7, | Mar. 2.e000. 192 2 a 3% & cite 
1923. 1923. 1923. 1923. 1923. G.cccce : 3 : oh . ‘ : ; 3 «63 Ecuado 
| Lats. Lats. Lats Lats. Lats. vooeee| © 24 & 2 & a 3 3 % Venesu 
AssETs. (Gld. Fes.) — (Gid. | Fes.) | ar td “ee coees ; Hb coat 
Total cash .......... 2,972 9 44 , 
Gold coin and bullion 13,010 13,049 13,230 13,273 13,320 — — OE ae - 
Foreign banks ...... 38,516 37,413 35,923 49 =| )«=|A,222 — ae — . geen 
Discounts and loans 12,708 12,455 11,986 11,714 | ard % Changed. % Changes Bolivia 
On CusuTs. Se ee |) ee Discount sescsseece 4 oo Jaly 13,1989 4) .. June ls 1900, = 
Notes in eirculation. ° 15,000 15,000 15,000 15,000 —_ Deposit seeeeeeeeeee l4 ee June 15, 1922 oe 2 ee Feb, 16, 1922, The 
Capital BED. ccor- 8,000 8,000 8,000 8,000 
Government deposits 22,497 22,220 21,276 20,312 21,008 OTERSEAS BANK RATES. = aia 
Other deposits ...... 17,482 17,741 17,478 17,700 17,279 co —_= a k Rate — 
Other lia ities... 5,816 5,212 5,297 5,930 5,505 siete Janis 1922. ? i ee & Re 
Athens ........ Jan. 14,1923 .. 7) | Paris .......-0. Mar. 11,1992 |. § = 
BANK OF LITHUANIA. Berlin .....-...» Jan. 18,1923 ..12  Prague.......... Jan. 15, 1923 |” § _— 
: . Brussels........ Jan. 22,1923 .. 53 Rome .......... July 11,199 .. 5 New ¥ 
(000's omitted.) Bucharest ...... Sept. 4, 1920 .. 6 Sofia .......... June 14,1919 |) g Berlin 
Mar. 13, | Feb. 28, | Feb. 15, Jan. 31, | Jan. 15, —_...- eee — ’ aon ‘ ; es July 1,193 1. 4 Helsing 
setae — | = — = = agen .... Apr. 25,1922 .. 5 blnces veeeeee Aug. 17.19% .. 3 rata 
OD didisenteevenis | 15612 15,780 15,739 158 | 60 18 ingfors ...+ it —? si ae > —. 8 Paris 
BDVST. .cccccccccccccess |. 88 ff see se ecsese » ° a ere 7 ere 
Dollars, £ sterling, &c. .. 27,773 26,235 23,609 22,238 | 19,880 a Fede- ye 43 Warsaw .....06. Sept. Taal. io ae Riga 
Other foreign currency 27 30 27 3B | 16 eserve .. Fe Prague 
Discount and credit .. .. 1271 | 13448 = -13,388 «13,064 | 9,560 RATES OF EXCHANGE. Rome 
Other assets .......-...ese00e. 4,255 4,216 4,129 ss | ame i. nnn aaa 
LiaBILITIES. | . Say Ot 
ES 0 12,000 12,000 12,000 12,000 | 12000 | London on | Usence, Par, MiG | Maré, Mar. 35, 
Banknotes in circulation ...... $8,939 1 = = naes d = a _ 
cia / ene Seerne se teeeee Laake; a 4 
ili } Paris ........jfrancs to £1 T.T. 25°22§ 4842-47 75-20— 0 7190-95 
Other liabilities ............... 3,069 4,134 1.569 1,608 489 Berlin .......|marka 40 61 TT. | oss 1450-1455 96500-97500 27000 ame Riga 0} 
jenna ......j|krone . 33000-34000 326000-34900° 325700-33500¢ 
BANK OF ESTHONIA. vrrrcTicrone to Al | TcT, | 408 «243-248 | 15741584 1373-158 
(000's omitted.) Warsaw ......|P.marksto£]) T.T. 20°43 17500-18500 2000 -~2200 « pias 03-0008: ealiaes 
- aa Bakarest ....\lei to £l | T.T,  25°234 580-600 nominal! nominal New Yor 
Nov. 30, 1922. Oct. 51, 1922. Sept. 50,1922. Dec. 31,1921 | Budapest ..../kr. to £1 T.T, | 24°02 2700-2900 13000-15000 18000 Pari 
Asserts. E. Marks. E. Marks. Marks. EE, Marks. elpiastresto & 1.T. 110 655-675 640-650  6%-T10 ot 
Gold, for. coin, and notes 62,809 74,186 89,635 81,944 | Soffa..........levasto#l | T.T, 25° 640-660 700-™O 39 660-60 deed 
Total cash .............. 610,042 577,608 454,296 158,657 | Belgrade......dinasto&l T.T. 25 350-370 420-460 455-445 a 
Discounts andloans .... 2,962,347 2,709,073 2,356,474 1,393,774 | Amste: .-|dorinto £1) = T.T. | 12107 11-59-61 = 11 884-895 11 883-49 I Ssockhg 
Foreign banks .......... 1,445,161 1,402,119 1,412,441 207,555 | Brussels....../francsto£l  T.T. ao 52°03-1C | 87°25-355 - 82° 05-5 © Christis 
LiaBILITIES. Christiania ..|kronerto&l T.T. 18159 24°62-67 278-85 25° 90-95 r Copenhs 
Capital paid up.......... 250,000 250,000 250,000 250,000 Stockholm ..jkronerto£l T.T. 18159 16°73-76 17°60-63 =—-:17 63-4 a 
OS Re 37,771 37,771 37,771 10,674 ..|kroner to £1 T.T. | 18159 20°67-72 24°31-% 24'32-3% Aeioal 
Notes in circulation...... 1,300,000 1,300,000 ‘1,000,000 350000 | Gelaingtore ..|F.markstod]) ‘TT. | 95°23) | 209-212 1gsj lea 175: -175 — 
Deposits ........0..+++++- 3,336,510 5,040,585 2,940,555 1,103,823 Greece ......\drachmetoé) T.T, | 2% 105 -107 425-4  45-4% Helsing! 
—— Pee -oncesscee aD ey = aon or sles ah Reval... 
Switserland .. trance ene | ” - , 5" ls 
BANE OF OZECHO-SLOVAKIAN REPUBLIO. Madrid ......\pesetasto &l T.T. | 95°22) 28° 13-18 = 30-51-35 «47-48 tay 
(00's omitted.) Lisbon........\pence toescu.| T.T. | 63d +4 2¢s — 2 pra 
—————T Siar. 7, | Feb, 28, | Feb. 23, | Feb, 15,| Feb. 7, | Mar, Alexandria .. to £1) Sighs = 4) eo No 
. *| sew York ....\dollarsto £1 Cal 4 4° 383-39 4683-68 4 095-64 
os , 1925. 1985, 1925, 192 1983. | 1922. | omtreal |.../dollars to £1 | Cable | 4°86§ | 4*50\-515 | 4-80-80 4: 734-40 
*Liabilities of the Cz. K. Cz. K. Cz. K. Cz. K. Cz.K. | Cs. K, oy te » - a “s 453 —454 oes & The 
nce to mils. te - 
Austro. Hungarian Montevideo =-|pence to peso TT) BL 4ub—44y busy 
ing Office ....... /10,096,730 10,096,717 10,096,717 10,096,717 10.096,717 1096692 | Valparaiso ene hile days) 15°53 ior oom. | 5% em. | SEEN 
Dise'nts & advances) 1,953,780 1,915,851 1,828,114 1,888,385 | 1,945,911 | 3,054,757 | Kime .--...--/iing.so Pes 7) Oto is add ls tai hd lbdge-ttd 
Geld & oliver held'gs 823,795 825,009 822,054 821,847 621,751 952.876 | Bombay *|ster. to sabes] TT. 1 Gold ls 3 xf Ls 4gyd-sd | Le Syd 
oreign bills and! i eeeces > $s? 
balances abroad..| 474,725 458,840 452,997 429,059 419,594 ey aa BB } Gove. ls 33d-$4. ls 4 ans yr 
Other assets........ 291,486 305,252 297,630 303,016 387,835 621,127 Senna nes later.totael | TT, | 2. | 3e2hd3ad  Selhi-std BL 
a. | | Gingapore ....|ster.todollar T.T. | °. ad 2edpdtd 2s 44440 7 
State n'tes in circ ‘Itn) 8,788,335 8,947,988 8,554,732 8,689,357 8,981,568 10,488,939 Yokohama T.T 28 d 28 Mid 2 Ozd-:d 
Deposits ..........| | $622,859 3,440,670 3,533,950 3,536,360 | 3,317,642 | 1,760,740 | yoro es * | 94-066 |420 2 soe ldd ‘te fd TT. ..., 
Other liabilities ....| 1,229,524 1,211,041 1,408,810 | 1,313,307 | 1,372,598 | 2.455.773 | saesien 777° pence todols, T.T. | 27d 24° 26 24d -26d > 
* Resulting from bank notes, current accounts, Exchequer bills issued by the oe ys ———— a 
Austro-Hungarian Bank and taken over by the Banking Office. P y 90 dace 
CURRENT RATES IN NEW YORE. : 1 days 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES The Irving National Bank of New York cable the following = ——— 
(000's omitted.) money and exchange rates in New York :— 3 (a) 
$$. —— — Mar. 23, Feb.15, Mar.1, Mar. 8, Mar. 15, Mar.< . 
Mar. 8, | Feb. 28, | Feb. 22, | Feb. 15, | Mar. 8, 1922,’ 1923. 1923 1923 1923 ia ‘ 
1923. 1923. 1923. 1923. 1922. % % % % % Q > _ Comm 
an PETS |e earg | Dinars. | Dinars, | Dinars. | Call money ........ Ae! 5 ee 
poegonkeebebeens J 63,390 73,655 mon ome ers 5. 8 
Other coin and notes =——_20,421 19,483 | 21,115 20,162 17,188 | Sank money 0 days’ ‘mized coil) ¢ ae Selig Rates ————— 
Foreign credite...... 263,079 263,720 | 262,230 262,320 305,876 Members—eligible 90 days ce a st 4a % 
Slt bitestneahuee eee) 1,431,118 1,435,867 | 1,449,194 1,459,565 767.096 Non- mem.—eligibie 90 days co Es : 43 a 
Gort sdvances...:°. 4435840 4495886 | 4SIL873 4511869 4,418,509 Se ee ae A wa ea 
Notesin circulation. 5,426.976 5,353,870 5,255,671 5,287,279 4,695,825 | Commercial accept. SOdays .. a "=?" 
State credits ..... eos) 297.673 297,670 | 312,056 312,053 334,274 RATES CF EXCHANGE. © —" 
Depostts .........+-. 681411 743,148 | 866.091 | 830,323 567,700 us te a all 
—— $$ 8, Mar. 15, Mar.- 
New York on— Par = Mar. 25, Mar. 35 198 
Level. 1922. 19235. 1925 
LONDON RATES ee ———T 
nieianaeene teas London— i 
5 ~ 7 > 2 e 60 da eeceseee (4°3550 | 4°665 46819 sei 
=. =4/5,/8% 8, did Cabie..........} Dollars for £1 qeess [439 | 47025 46881 8% 
8 28 28 cB ck ch Ge | Cpeanee sl | eRe 8 cas Be 
-~ ses a = £5 € Paris ......cheques ts for 1 franc 1¢ | Det - 1 
: + = anya | pa aa a Sresseie neat a (Conte for } franc 1930 ss -_ - = = 
ees tserland .. f | 
Bonk sate (reduced trom 33% July13, % | % | % | % | % 1% | | Healy ccccccess oe Cente forllire. 1930 51150 476 482 Spots 
Mae eens geen eeeees ecooccseeiSs 18 15 18 18 13 18 a Spend tt 2383 | 030 | C0015 OOOH UT 
SS li ceseee » Conteforl peseta 1930 1559 (1554 SY} a 
O days’ bankers’ drafts........ 3 5 } . & 2b + *' 2 ~ 22 4 | Amsterdam ..,, Centeforlguilder 401% | arr er te 190 , 
eee oeooeoscsoee eee 3 c tm 7 2 ‘ os i § J at 
—— > seecceccces eresesess 3 2% 4 2 & 2A RA WS 3 * ae = a Cents for 1 kroner 26°80 !17-57 | 18°05 18°20 ee Paper 
Dteosues Cleenseey Biiahss | | 8 MB AE a Lah) ah | eootnotm ..2: 5 (2625 |2669 | ET) 0 
ths! 1 | Athens........,, Centsforldrachma 1930 440 | 109 oa one 
ge eo? .. | Montreal...... 4, Cente for Can. $1 100 9725 (9825 = 9M? ey 
He 1h 2 12 1 2 2 2%} Yokobama....,, Cents for] 4985 4735 | 48 ae 58 Indj 
1g 24 14 26) 14 25 2 2 Hong Kong.... ,, CentsforH.Kong@ .. 54°25 | 545 558 5 > 
PoP ob yy 1 "| Sanghat “2... j, (Cemtefor1Shng.teel 3. 7225 [747 Poy md 
1 1 j2 1 Calcutta ...... 4, Cents for 1 rupee ee | 2795 | 31°75 6 11875 S. 2 
Ig iit fk Buenos -- » (Gold pesos for $100 10365 120725 | 1185 us" 7 
Additional to those offered Rio de Janeiro Cents for 1 milreis 2 | 1370 ; 
i to by tender in the preceding week. Valparaiso .... ,, Sestoter Sonne 30-60 | aoc [12125 1212 wie 








ES ESSE 





March 24, 1923. | 


CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


ab ; —— 
* _—— Par Mar. 23, Mar.8, Mar. 15, Mar. 22, 
« Level. 1922, 1923. 1923, 1923. 
a 
Florinst0 100 marks) 5926 | 0°803 | 00129 00122 | 00121 
amserdam ++++*° (12345 | «1°55 || 0027 © 0-0258 | 002605 
Qwitseriand vseee|Branos to 100 marks 144 || 00266 00251 | 00251 
00191 00181 | 00181 


j Brockholm «+--+ 
3 CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 


orton’ = Kronerto100 marks} 8888 18 


Country. ParValue, Usance, Year,1923. Rate. 





~~ gueres 00 £1 ..-| 1000 [Sight London| Mar. 17| 15°00 
Bousdor sesssereneos Bnew to £1 wa "25 j ” Mar. 21 j 24°65 
Veneraele oo” Pesos 40 £20 on | Mar, 20 10025 


he Cordobasto £1... 4°8665 /Mar.10 480 
Nat ots css. Colones t0 &l....| 9°73 | Mar. 17| 950 
Guatemala veceeees P0808 00 £1... 90°23 " | Mar. 17 | 270 
— Goniemics......2.. Colones to £1....| 10°45 = | Feb. 24) 22:15 
e ia -.--e shaueae ipence toBoliviano| 19°20 0 | Feb. 10 168 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below :— 


Mar.1, Mar. 3, | 5, | Mar.7, | Mar. 9, 








Reval on 1923. 1923. 923. 1923. 1923. 
— Peer re | Selling. Selling. | Selling. Selling. Selling. 
* London (cheque) £1 1,597 1,598 1597 | 1,596 1,596 


New York » $1 339°50 
Berlin - . 100 Rmk 1°54 
Helsingfors ., 100 Fmk 933 
Stockholm = 100 Kr 9,025 


| 
339°50 339°50 339°50 33950 

1°53 | 
928 
9,025 
‘0 i 100 Kr 6,600 6,555 
Copenhagen 2070 
13,460 


152 1°60 | 1-70 
930 946 940 
9,035 | 9,030 9,035 
6,545 | 6,500 6,490 
2,070 2,080 2,060 
13,450 13,440 13,440 





Paris * 100 Fr 2,080 
Amsterdam 100 Hf. 13,450 


} 
kage ~~ 100 Lrbl 1M 13350 | 13350 13450 13450 
Prague ‘ ee | 1,010 | 1,020 1,020 1,025 1,020 
Rome . .. | 1640 1650 | 1645 1640 | 1,630 
LATVIAN EXCHANGE RATES. 
: —_———_— ————5 a ‘ 
4G Loam 30, Feb. 6, Feb. 13,/Feb. 20, Feb. 27, Mar. 7,Mar. 14, 


Riga on— Lats for 








—— ea peaetanecie 
| Selling.’ Selling. Selling.| Selling. Selling.) Selling. Selling. 


| 


| | | ae 
2357 | 24.01) 24.12) 24.17/ 24.17, 24.10| 23.12 








poe 1923. | 1983. | 1923. | 1923. | 1923. 1925. 


























» London.... £1 | 

NewYork.. $1 | 509! 514] 515; 515/ 514) 513 > 5.09 
© Paris...... 100frs. 31.32) 3280] 31.87 31.50) 32.00) 31.75| 31.25 
“ Brosscls.. 100 frs. | 28.08| 2884) 2797| 2800 2790) 2755 26.80 
Switzerland 100frs. 94.89) 9680, 96.71 | 97.15 | 9653 96.06) 94.85 


~ Stockholm. 100kr. | 135.77| 136.89 | 13643 | 136.94 | 136.86 | 136.39 135.09 
~ Christiania, 1l00kr. | 94.00) 95.66 96.27} 96.25 | 95.50) 94.25 93.10 
~ Copenhag’n 100kr. | 96.78) 97.23 97.04} 99.25 | 101.45 | 100.25 98.80 
“Prague... l00kr. | 1466) 1532) 15.24) 1600; 16.75! 15.75 15.70 


| 
ee Italy ...... 100 lire | 24.37 | 24.82 24.80 24.90 | 25.25 | 25.25 24.05 


| 
Amsterdam 100 fl. | 200.85 | 202.70 | 203.46 | 203.71 | 203.45 | 202.66 20109 
Berlin .... 10,000rmk.| 153) 125) 169; 240) 240; 240 255 
Helsingfors 100fmk.| 12.74, 1294 | 1340} 14.00, 14.25/) 1480 14.75 
| Reval...... 100emk.| 150, 150) 150) 152/ 153) 153 153 
Warsaw .. 10,000pmk., 185, 185/ 185| 150, 130, 140 1460 
Korno ....| 100 lite | 50.90! 5140} 51.50! 52.00! 52.00! 52.00 52.00 


Note.—The unit of Latvian money is the Lat, equal to one gold franc. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 
From Feb. 26, 1923. From Feb, 24, 1923. 
London on South Africa, Bouth Africa on London. 

















Buying. Selling. Buying. Selling, 
ee (a) 
77, | 2 
receeeeecececccccees oe prem. | 24% dis. | 18% dis. 
oa Fee Pee eee ee eeeee *1 % prem. | ale ” 3a 2 " '18%tol % v5 
Lie Gan} tes | FSR | Mee 
90 days a oO ' : ” %e oe } 2 % ” 
¥ ‘12 days ttttterereneees 13 & = 1st = sf “ = =* e 
. _ * No premium allowed on amounts under £100. 
? (8) No discount allowed on sales of T.Ts. or demand drafts under £50. 


BF OVERSEAS DOMINIONS RATES. 
é _OMMONWEALTH OF AUSTRALIA AND DomINION OF New ZEALAND. 
: SN 











London on Australia and Australi Zeal 
we New Zealand, ny ae =e 
Baying. | Selling. Buying. | Selling, 





Au | New ans | New . 
____s rai, Zeal’nd. tralia, \Zeal'nd. eraiie. ot at. ‘nealed, 








} | 
ee ee 


- ee j ee * ! ** 
i 101 | 1012: | «982 | «3. | sme | 100 
98 1008 | look | Sek | ’ 
a |} eo | eo | 9 si 
co | oe | at | 978 | 
| } se | Se | 9 | | 99 
z einen  — ** | «es | 
7" INDIAN TREASURY BILLS. 
E: March 3l, March 17, 
1922, 1923. 
‘standing with public ........ a. oa 


Paper currency reserve ....... : eraser ee ee 

a Se 
_Tudia Office, ‘March 21, Yga3,, 2585.70.00... 70,62,80,000 
1€nde rs for Rs e 


on 
“9100,000 





; 59,00,000 six months’ bills and 
nine months’ bills were opened on 
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March 16th. Tenders for six months’ bills amounted to 
Rs. 52,00,000, of which Rs. 10,00,000 at Rs. o7.7a per cent., 
equivalent to a discount of 5.2598 per cent. per annum, were 
accepted. Tenders for nine months’ bills amounted to 
Rs. 1 ,00,00,000, of which Rs. 25,00,000 at Rs. o0.Ga, equiva- 
lent to a discount of 4.7465 per cent. per annum, were accepted. 
Intermediate bills for six months only are offered for sale in 


India during this week at Rs. 97 8a per cent. Tenders were 
received on Friday, March 23, for Rs. 50,00,00) six months’ 


bills and Rs. 25,00,000 nine months’ bills, for issue during the 
week beginning March 26th. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 














Kingdom. Kingdom. 
3 . | Week Week 
Countries from which | Ended Countries to which Ended 
Consigned. Mar. 21, Exported, March 21, 
1923. 1923. 
£ £ 
Anglo-Egyptian Sudan........ Be I. xcnsvaeed senedewn WA 
ID Bence ccccccccsccoccccccces| SORGRE Mitunite Gattioments .......... 3,976 
British West Africa .......... 30,218 ||British India. ................. 1,193,572 
British South Africa..........| 1,594,815 | Other Countries ............. 460 
Total value of imports of | Total declared value of ex- —_—_——— 
GOld ....... 0000-00000. 2,096,787 ports registered inthe week 1.198.952 


GOLD. 

Messrs Samuel Montagu and Co. write on March 21st as 
follows :— 

A considerable amount of gold came on offer, of which India 
is taking a fair proportion. Gold arrivals in New York during 
the week amounted to $6,500,000—all from London. It was 
reported that gold to the value of $3,150,000 had been engaged 
in New York for shipment to India. 


SILVER. 

The market has been fairly active and rather sensitive. On 
Monday the Indian bazaars sold rather freely; the cash price 
fell to 32/ed, and that for two months’ delivery to 317d. 
Yesterday China commenced buving again, and a quick re- 
covery of yed took place to 323d and 324¢d for the respective 
deliveries America did not offer at the rise. To-day the quota- 
tion for cash silver lost gd, and the market is dull and inactive. 
There are often wheels within wheels in the factors which 
influence the production of silver. The issue of the Northern 
Miner, of Cobalt, Ontario, reported that the silver market in 
the Cobalt region had been helped last vear by the rise in the 
value of white arsenic, or calcium arsenate, which is a by- 
product of Cobalt silver, and has been much used in the 
Southern States of the Union to combat the ravages of the 
bell-weevil, an insect injurious to cotton. The production in 
Cobalt runs to 60 tons a month. The price went up last year 
from 7c to 12c a lb. The benefit, however, seems to have been 
reaped by the exporters rather than by the mines, which, as of 
old, get nothing for it, probably because the extraction is very 
costly. This commodity does not seem to occur in_ silver 
generally, its presence being confined to the Cobalt in Ontario. 
The United States Department of Agriculture state that the 
dusting method has been found effective in combating the 
ravages of this weevil, and that the use of aeroplanes for the 
purpose had been requested from the War Department. 

InpIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 
Feb. 28, Mar. 7, Mar. 15, 
1923. 1923. 1923. 
Notes in circulation .......seeeee+ 17,389 .. 17,396 .. 17,433 
Silver coin and bullion in India .... 8629 .. 8,637 .. 8,673 
Silver coin and bullion out of India... 2 - 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. = wis ws 
Securities (Indian Government) .... 5,743 .. 5,743 .. 5,743 
Securities (British Government).... 585 .. SF ne 585 


The coinage during the week ending 15th inst. amounted to 
13 lacs of rupees. The stock in Shanghai on the 17th inst. 
consisted of about 27,900,000 ounces in sycee, 33,500,000 dollars, 
and 290 silver bars, as compared with about 27,200,000 ounces 
in sycee, 31,500,000 dollars, and 600 silver bars on the 1oth 
inst. The Shanghai exchange is quoted at 3s 2d the tael. 


GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows : — 


j 


Gold. | —Bilver. = | Silver. 











oem peeeete 
1923. Per Cash, | Forward,| Date, | Cash, 
Ounce, | Per Per | | Per 

* | Ounce,| Ounce. | | Ounce, 

| meer oeenenee tomer 

| a d mt we 4 

March 17..| 88 8 325 32h |Mar. 23,1917, 3533 
19... 8 4 | 32% 31, 22,1918 45 

20.., 87 8 | 32% 325, | 22, 1919, 473 

21..| 88 2 | 32 | 19, 1 705 

22..| 8710 | 324 18, isa 32g 

23..; 87 9 | 32 324, | 24, 1 334 
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COMPANY 


Name of Company. 


Raliways 


Argentine Great Western ...... 


Arbroath and Forfar.... 
Buenos Ayres Western 


Central Argentine .. saat 2h 


Centra! Uruguay Fastern .. 
Central Uruguay Northern 
Central Urugusy ‘ 
Dublin and Kingstown..... 


Hodson & Manhattan, Inc. Bonds 


Isle of Man . 

La Geaira and Caracas 
Natal-Zululand 
Northern Pacific ‘ 
Nottingham Suburban 
San Paulo ...... 


Southport & Cheshire Ext., Pref. 


Banks. 


Banca Italo-Britennica ....... 


Banoo de Chile 

Bank of India . 

British Italian Corporation 
Centra! of India (Bombay) 
Chartered of India ; 
Goteborgs Bank ae 


International Banking Corpn. 


National of Egypt .. ; 

National of India ...... “ 
Tea and Rubber. 

Batu Caves Rubber ...... 

Ceylon and Indian Planters 

Dimbula Valley Tea 

Dooloo Tea 

Frocester Estate 

Harpenden Rubber . 

Haytor Rubber 

Highland Tea . 

Kintyre Tea 


Lavant Rubber and Tea, Pref. .. 


Nabalma Tea .... 
New Dimbula .... Sab 
Palmerston Tea ...... 


Scottish Ceylon Tea, Pref. 


Selangor Rubber 

Sungei Way (Selangor 
Mining. 

Ferreira Deep ........+.+. 

Gopeng Consolidate: 

Kerr Lake .. 

Kinta Tin ... 


New Jagersfontein.... pie 
North's Navigation Collieries . 


Pengkalen, Prefd. .... 
eer 
Tekka-Taiping...... 


Tharsis Su)phur and Copper _ 


Union Corporation 


Other Companies. ag 
Aberdare Consumers’ Gas, Grig. 


i Se Galen 20088 
Alley and Maclelian 
Alliance Trust Company. 

DD.ccc senesees 


American Cynamid, Prefd....... 
American Investment, Defd.... 
Annandale and Sons.......... 


A. Reyrolie and Co. 


Australian Mercantile Land oe 
Baker, Wardle, and Co......... 


DIVIDEND ANNOUNCEMENTS. 


\Interim Date of 


ee eeereseeees 


5 %° ‘May 4 Tax free 


, Ostlere, and Shepherd. ... 159%, (& bonus 2/ p.s.) Less tax 


Bradiey's (Chepstow Place) ... 


Bristol Tramways ........ 
British Insulated Cables... 
British Portland Cement. . 


Busbell, Watkins, and Smith 
Cammel!, Laird, and Ce 
Canada Permanent Mart.. 
Cardiff Collieries 


Carthagena Mining and Water - 


Celtic Collieries ...... 
City Property Invest, Defd. 


Clyde Va'ley Electrical ...... 


Collinsons, Limited . 


Colonial Property and Rubber . 


Delta Metal 


Edinburgh Invostment, Defd. 


Prans and Owen.... 


Foreign,American, and General, 


as. ones ‘ 

Francis Shaw and Co. 
General Electric (U.S.A.) 
George Peak and Co. 
Gibbons (Dudley) .......... 
Grand Hotel, _ristol 
Hardy's Crown Brewery .. 
H. Holdron, Limited 


Rliickleton Main Colliery ....... 


High Gosforth Park .. 
Honse Property of London 
Howard and Wyndham 
International Harvester 
James Colmer (Bath 

john Milligen and Co. . 

J. R. Roberts’ Stores 
Kenneth Durward, Pref. 
Kern River Oilfields 
King’s Lynn Docks, 4% Pref 
lap rtan Holt 


Lowestoft Water and Gas, Ord 


Do Additional 
Mackay Companies : 
Manchester Koyal Excha 
Mappin and Webb 
Maynards 
Maz wattee Tea . 
Mirrlees Watson 
Montana Power es 
Newbury's, Limited 
Newoastie-on-Tyne Electric 


63°%+ (& bonus 


Brush Electrical Engineering . 


3% \April 3 
34%t |Mar. 29 
2% |April 14 
x4 | » 


nge 





| March 24, 1993 

















































































Nicholson's, Limited............| 104 is: | 2 
.O. Hawkes, Limited..........| 6+ Mar. 6 I : : 
NEWS. Ogilvie Flour Mills .......... --| 3% April 3 con = s 
Old Silkstone Collieries ........ 10* - 
Ontario Land and Debentures ... 24%, April 3 3 
Paes 12+ oe : 
Pan American Petroleum, “A"’ | se & 8 
— Se sans sn00 ‘chaaneet 4% April 20 en 
Rate % per Annum, except where | Dividend P. and w. Maclellan eeeecccesees ee ° | : ya 
marked %, or stated in Cash. | tor Whole Parker, Winder, and Achurch .. 104 oe Less tax : 
+ Final div. j Years. ne nae a Paton = | Tax free 7% 
, enor inchin, Johuson, and Co....... 10% ee : wl ts 
— Lat’st Pre- | Priest, Marians, and Co.......--. .. ce —_— = tom 
malian | Year.|vious. | Printing Machinery ............. 73* April 3 Less tax’ 10 | 0 
oe ———— r— — Cinematograph, ‘*A’’ . — 
: ichikess 
Less tax 5/in £ . -° Queen’s Hotel, Hastings ........ a : my) 1 
u i BS wecvee ee os Less : 
ion ns ** sci Ritz Hotel (Paris) .............. 10* Mar. 31 aoe ” 
— * " Robert Addie & Sons’ Collieries| 10%+ -» | Tax free a 
—_ x | 2 Rolls-Royce, Limited .......... = ee 
ss tax - |B. Wy ie, Hill, and Co...........| 2 | a gis 
Less tax IRS ooo oh sk cn wnsunonees . a re ei 4 
ee Samnugger Jute ................ 20 %! “I Dosll § 
Less tax Samuel Heath andSons......... .. ie Tax free 1° 
eS ers oe | "¢ - Gavey Metal ........s.cccccacs-| 24t April 14 : % . 
\( 8 in .* 8 s Shanghai Waterworks ..........| £l p.s.! April 5 Less tax” lo | 
atten” South London Electric.......... 84%t Mar. 23) J 
35 tax .* = South Metropolitan Permanent; —s | ae nu 
*s ee Building (Bonus)............, £l p.s. July 1 
Tax f ae it 5 Speedie Brothers ............... "4 ie 
ax ir 2 Staffs. & Worcestershire Canal. . 2+ a o 9 
°° ” Stewarts and Lloyds, Vefd.......) .. -. _| Tax free 2160.8. 26. 
4 4 Sussex Brick and Estates ...... | 5 %* Mar. 31 Ops. 2/6p. 
oe me = Sweet and Maxwell ............ 10 %t oe Less tax. 15 1 15 
** re] So) IE tentae casera snes $2 p.s. April 2) Less tax co 
ee ey 4 Tamworth Gas Light, Old ....... 5% 7% Less tax ea 
2 eee 14 a ane nen oetnens 34% oe Less tax 
bonus 6/ 35 p.s.) Tax free 20; 20} Twylords oar sreceeeeneeerenst ara - L . © | 2 
+ 7)? eee | | le ee lena 
+ oe United Premier Oiland Cake .. ¥ 28S F Tee 
= . U.8. and 8S, Amer. Invest. ...... 5%! e van wet . 7 
: ene Eo peace beveawenbes we : Mar. 31 Less tax 5/ in £ 
Less tax 4 mil | Wath Main Coiliery..000002000 37 pst e =.= 
, P - Tax free 
és 20 is Western Debenture Trust ...... ie ee . ‘Th 
aioe = me Western Union Telegraph ......) 13% “a Less tax 7m 
20 20 Western Wagon and Property... 10+ Mar. 28 Less tax 10 | 
peamen 33 32 West of Scotiand American ....) 5 % os Less tay 10 | 
: 5 eo oe Gleotrical ............ - oo 7 ee r 
20 20 olverhampton Gas, Cons. .... 5% se Less tax oi 
Sees tex i re SP SEO IO, bo sccsvavove 3% -. | Less tax a 
Less tax - a ea PR Fe ase —_—_—— —— i pes tile 
Ee ieee 2) nil (d) Capitalised bonus of one fully paid ordinary for every two shares held. 
a ae a Cottness Iron Company have declared the usual half-yearly dividend the 
ata acl RD ° ——— a, SS shares payable on April lett next, and decid ¢ 
SS tas ee efer consideration of the pa f ! rdin 8 : th 
ame ton igs} in, | Sa orene a 1¢ payment of a dividend on the ordioary shares til! t! 
Less tax 10 5 JoserH RoDGERS AND Sons.—Directors have decided to pass the ordinary divi 
dend for the first time in the company’s history. 
4 Subject to tax LEEDs ForG«.—The directors regret that the result of the year's trading does 
Less tax . not permit of any dividends being paid on either preference or ordinary shares. 
- ° Pr RUVIAN CorPORATION First MortGace 6 % Desentvures.--Messrs Coutts an 
Less tax 5/in £ 2. Co. will pay on and after April 3rd the coupons of the above at the rate of! £# 
50 nil per cent. per annum, in accordance with the resolution passed at a meeting 0 
nA 5 5 holders on March 12, 1896, with the additional interest of £2 per cent., making ¢ 
Less tax ote : oh total payment of £4 per cent. 
Less tax 2/74 ing Barrow Hematite Stget.—Again no dividends are being paid on the second 
Less tax . i preference or ordinary shares. 
124 nil ‘ 
Less tax 7 sie 
Less tax _ 
i e NOTICES. 
Subject to tax 21 21 T 74s os = f Engl 
7 mR -" I he National Provincial and Union Bank of Englan¢. 
; | ae Limited, announce with much regret that Mr E. W. Black! 
Tex tres 24 secretary, has retired from the service of the bank, owing | 
12h 124 | ill-health. Mr J. Dennington has been appointed secretar 
— “9 eae |... branch of the bank is now open at Masonic Hall Building 
| is Suiton Coldfield, under the management of Mr A. S. Jarvis 
— 6 : The London Joint Citv and Midland Bank, Limite 
3 10 5 |announce the opening of new branches as follows :—19 @& 
° 10 4g «(| 22, Fore street, Brixham, Devon (Mr P. J. Norman, manager 
Less tax ; ; 2 and 4, High street, Calne, Wilts (Mr T. A. Deyke 
Less tax $ | manager); 103 Mostyn street, Llandudno (Mr W. O. Hughe 
Lees tax 10 and Mr J. Owen Jones, joint managers). It is also announc 
Less tax 2 5 | that the office in Queen's road, Llandudno, has been convert 
o* 5 . = 
—e 2  ., | into a full branch. + 
sacemiaht - a Ihe Nederlandsche Indische Handelsbank, whose head of 
eee 6  .. |is at Amsterdam, and who have branches throughout the ao 
+ Tex tree a C7 have appointed Mr F. S. Wright as their London representati) 
>t > sess tax ; + 1 .C 
% (\@ bonus! yy ae ad 132 _ with offices at 27, Old Broad street, E.¢ a 5 Ban! 
Mr John Haves Simonds, a local director ot Barclays 5° ; 
; 6} 6 | Limited, Reading, and Mr Robert Grant, jun, an acvi® 
74) 7 “i : 1 of Barcia\- 
of ern. director, have been elected to seats on the board of Da’ 
io ae ‘4! <. | Bank, Limited. Mr Claud Edward Pease, of Darlington, ! 
re 10 | io been appointed an advisory director. 
Tax free 
1 174 | 174 | 
Tax free sn oe 
; ALEXANDERS DISCOUNT Co. Lr, 
Less tax ww | 5 
2%) iy | *: 24, LOMBARD STREET, E.C.3. 
Less tax - 3 ~ ders Thread London 
. 1 15 Telephones : 1382 & 225 Avenue, Telegrams: Alexanders, +» 
8 
April 2) Less tax 5/in £ ; 
‘ -. : CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP -—_ 
5/126 5126 ||| GAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400, 
Less tax ae ved 
Less tax . . . i on 
. Room fem * ” Approved Mercantile Bills discounted. Money ee for 
soo Se Is | is deposit at call and short notices at current market rates; 
fb hd 10 | 124 longer periods on specially agreed terms. The Company 
Indar, 28) ions eax io | ‘a in British Treasury Bills of any maturity. 
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= AND TRAMWAY TRAFFIC RETURNS. 
x RAIL T RECEIPTS. i 
4 AMERICAN RAILROAD oe: a a 5S Givenisined Hew Bat. 3 / 
3 mer ; tlieintiesdiiataciaes 
a eee | i 
= RAILWAYS 0 wa ee us 1923 oo Miles of Road . Com z eee ox; linawase or i d / 
a ot 1l Weeks ne Decrease e : 
ie emenes 3, Aqypegnie ti 1922. . > 5 
a eee Total moe 1921, 1922, 1922, ‘ona 4 . 
% : ; 1 Goods, Re- - $ 
Miles s,| Total Passen- e —____ | + 29,089,649 
Open. ay Goods wen,| igers,éc.| &c, ce?pts. 235.395 393,800.529 _ rs303279 .——- — 820 
od ae ee | a tT 235,653 236,625 | 400,430580 — 16,050,426, 11SMe8BS + RESTIGS 
; nr ses 000 2,316,000 3,970,000 6,286,000 202 ©—-234,986 473,433,886 + 16,05 410, 80,514,943 + 23,030,083 
: ; — "3,665 211,000) ee 1,172,000 31854,000 8388, 000 nyo ass | ates Selanne \¢ aes! Gee + 28.064 928 
Geant Sort ‘Eastern 64 te Site 346,000) 1 es000 or aeantane 16,137,000 355.535 a £72383905 ’ 12,376 an wees ES : ~— eas 
Lon 922) ,034,000 " "ath 100; 4,190, n 432,736.397 — 19; ’ —36,787,070 
De efit Scotti 6962 | $21,000 1,034 000 Moan 11a" 1sas0 "25.50 ayes aes eraatisel — Taira states (nee 
cakes (2,1 1,405, ’ 40,082 , 5 498,702, —17,683,952 
Midland & SW. Junc., 63 1072, 140 agin pn) “ON a3 ses ame Paenaeass |2 STeIR Iss LISeERSeT (9 ene 
© Metropolitan (@).-++- 7“ - {T3965 } ++ | y  4oa'are 236,043 238920 212435 733 (+ 87,735,590 _111,942,758 | + 35,204,666 
; ound E.R, (c). + { 37,472) « {) "Solos? EN ENTS. 
Undergr “+ 1 — 41969 7 58.298 AND MONTHLY STATEM 
sense | a ie el] SAT 38395 9864 CANADIAN RAILWAYS WEEKLY * et ecg 
Bt 80 ’ 8.6 ’ , Inc.or Aggreg {nc. or D 
7 Belfast & Co. Down oy 160 4,126 aan 9,137 56,919 40,325 oan | ai Receipts nth Des. Recei eipta, | 
Dublin and & va i922 160 | 4,592 17.083 25,944 91,755 a poe 283.230 Name. _ Period. Ending. Week or Month. ee 
Do same peri (b) 538 8,889 7,070 28,085 127,682 155,548; 283,230 aoe — ee 33,395 
2 Ge od 19a) §38| 11,015. 1% eee Cent.& 15,707 + 54,239 1,193,103+ 135, 
Do same period 1982 ac —«i«éha: nena penn 3%, 0. — Bay 7 mths Jan. 31 Grose © penser 5 Seay Casares | se1a00 
ata 1925. Canadian Ntn. lOweeks Mar, +s 4,831,300! + 563,722 4.831, 1.374.000 
Week ended + th Jan. 31 Gross 84, 99,000 29,866,000 + 1,074, 
. TS. Canadian Pac. 10weeks Mar. Gross $13,149,000 ae 720,000 + 237,000 
, OVERSEAS aeneres RECEIP _ | CanadianPac.’ 1 mth Jan. . {Nes ST2000014 331000 8194600 + 529,710 
s — Trunk. . lOweeks Mar. Bs 2613) .. 
Gross Receipts | tal Gross eh - 1 mtb Jan. 31 Gross * Reeth Gteamahip reccipte. 
° | wo | ag | for Te ro F *Net earnings before deducting taxes, +Rai 8. 
| ; | $a | weenor Mons, |__Receip, _ R BRITISH OVERSEAS RAILWAYS RECEIPT 
0 i . = 5 or— : . a 
Ds Name. Period | 3 | ES | 1922-23. +or—| 1922-23. + - ___ OTHE) . | Gross Receipts | Total Gross 
5 j a i oe ——— =i © ~ ec for Week or Receipts. 
; etch paca] | ff |_—Mewt | __Hevsp” 
; Fav eriod, ai ‘ a 
' INDIAN, = |, sebeos Name, 3 £5 1922-3. +or—)| 1922-3. * , 
‘ 46weeks|Feb. 17 1,049 2,77.785 + #71800] '15;82100] + 349,400 Sire sad Maca ———;—— a et wn 4 sh ome 
sn ee. °***- letwoakel 17 6? Gial7 + spel esto abel 2 oboe reo a 1 mamelion ail svv| inaisle ara aa “oo 
Seal BN. Weiirs ZOweoks) 762 aap | 53800 S200 + 78.2000 | Mla of Aaa decks Peb.2t) 908 | 2008 toe 
| 28, , 14) + 41,94.387 | New Cape e 3 “|Dee. 31! 1,39 ’ > 
Bengal Nagpar 22weeks| Mar. (3 2,994 8,24,100 + 65,242 | 3,15,57,9 246 | Rhodesia Railways.. 1 mth 
¢ bombay Bar. &CL.. ks Feb. 17 1,342 8,24, 005} 23,57,715, + 4,33, CEIPTS, 
2 ieee ee TRAMWAY WEEKLY GR080 RECEIPT, 
— : k 2 Total 
> act Indian ..... oe es 10 3,121 | isaeaoo yn 6/64,10,955) + 66,237,442 | 2 £8 Receipts for Secshane 
o _ 3, Indian & Mabr.. déweeks Feb. 24 3028 a7 3607| | 9,93,284 + shee & $2 Week. = =—=s—_——séRecee 
re By Kumagn 20weeks) 17 33a s+ 1, i 43545851] $41,43.390 Name. Period. i Ba| 103 |+e0e—| 193. | + or — 
the é rei | 0,110 5 1,151 
Do Lucknw-Breilly 24, 1,852 | 8,58, 16,75,117/+ 2,7 be iy 962,446+ 51,15 
a ee ce sseeargaian een Mr SB) AY ay) Saas +38 
Iv) sith, lweek I 7,627 sia — 103,405 
3 os GENTINE (a). ae Corpora llweeks 17 = Rs120.964 ° I 201 15,102 ~ 5 559 
r ‘ = oy a? ae ee? & oan ‘2 Danian ll weeks 15 Ry 487 + 755 25,744) + “ 
‘a0 : ‘ eo 2 1,800 380,800: 14,500 | Chatham kets ... l0weeks 8 oe be ia 
£ 17 758} = 11,300+ 1, 710\+ 36,525 an Mar 90, 1,779,996 — 46,70 
ts {stock Mar. 4430+ 870 65 000 | Glasgow Corporation, 17 106 £44,43%'-—— ee eal. 473 
ag 0 ese Trans. ... |37weeks a 3438 235,000! + 38,000 pene? eryen4 Tramways ....... -Hlweeks 14 £500; — bn ae 452 
ing & _ Argen .\37 weeks + 12,000) 6,767,000! ’ f Thanet ...... 24weeks a) £2,827— 32 — 
_ B, A.and Pacific....| k 17 3,947 | 224,000 2,570,000) + 1,188,000 | Isle o d ..l0weeks 13} 3 ’ ss 
ni t. Southern. 37weeks 111,000 + 12,000 , 1,000 | Lancashire United ..’ . 1,851.— 11,405 
- — ‘stweeks 17,1888 "46.000 + e000, 143,000! + 875.000 "tee tonetn sl ae | Gud. tant quale 15.0% : 
. uuaimmaeen Net : 73,000 + 790,000 o me Slweeks = 2 , 1485| 251,019 + F 
+ 19,000) 7,3 . Tramways... | oe | Re51,342)+ 1, + 410 
tine ..|SIweeks 17 3,305 57/000 + 13000) 2156-200|+ 277'300 Madras Elect (2 wks) 1Owecks| 15 oat eet ae 
ae Central....|37weeks 17\ 729 24, 400 | + 4, 100 = Pernambuco Tram ‘\30weeks July a ee $7,095 — rs Ps 
Entre Rios ........ pects _ 55 Singapore Electric . THER MONTHLY GROSS & NET RECEIPTS. a 
: BRAZILIAN (b). BOO 1s 5aso | _ TRAMWAY Receipts Total ry 
an, a b.28).. \Ms44,500|+ 11,500 caaeen. 21.300 Present = Month. __ Seog - 
ler Scent Ban vent a 11 1 | 12,300j— 3,300 aman — wWos0 Meme. Period. Ending. wiieage 23.1 + or—  1922-3.! + or — rg 
a1 Gt. West, of Brazil... llweeks Mar i7t 21,684;— 6,899 321.870 + 50,607 | 192 “TOSI ABA TROT ; 
i Leopoldina ..... —— 18 Teal 21,077|+ 3,340 1,459,000 + 798,000 @lla nue den ni | Gross PetGs5iGsl+ 291,060) 2.228,751\— 291.060 
tar 10 ea so a Lape Feb. 28} 52 |Ms200000|+ 140,000] 1,459, ———= | Barcelona T: Tree. Lmth Jam. 51 {Noy Ps2228751\— 26,000 18,658,000; + 3,624 900 
ings, “tate of Bahia, 8.W.10 mths Feb. ; ropts. in 3] { Gross 1Loztbonl tSast oe 11,027,000: + 2,251,000 
ng ILE AND PERU. oo UE we 057 ¢ $o7s| Sarees + 3i'100 
is CH ! Bat GS SE TS recpts, in mil ciel? enthe|Dec. 31 ea age + 20,945} 6,118,759 + eens 
— sutolagaate -------- Il weeks S| $66 | M8I0$ 2573 17866 * jooass | Bre ‘Columbia #9} 7 mths Jan. 31 {Grom Ot 21,561! 1,839,906 + 180,75 
y an Nitrate etn) ace Feb.28) 1,056 1,078,160 — 124.980 nae + 63517] Electric, &c Le 58.492'+ 3,265 485,267 4 25,220 
ger! 5 eravian Corp, ... 8 inths —_28\ 172 (b) 19,680+ 11,220 | | Buenos Ayres +. Smiths Feb. 28 Gly £58, + 35130 
ves, Ps . . i Rs61,9399 + 9559 «(Cl 
é urmah s 28 «* ee 
ugh a CUBAN. 81 409,39 + 4,330 eirwyed Lgbtg. 7 mth: Gross £28,728. : 
nel ks Marl? 13838) + 2.2 500,289 ~ 20,744 Trams | mtb Net «10,276 
unce | Havana Central .... 37weeks Ma 171,210 | 143,496 + 7,860 2,500, = | Gape Elec. 37; 389,103 + 3.427 
verti ee Untred of Havana... STweek: et Le - . ian -Wstrn. J 31 Gross $107,765 — 10,937 ’ 
ee Gusmee Ges .. 4 mtbs Jan. nia 592 4471\— 1 a7 
eS GUAYAN, ee ea aE hagena «Feb, 28° 12 cot. 14,810,989 + 1,7 35 , 
offi _URU Fe SOLS I 960,275) + 17,361 ee ae 2 mth me ) aoe 91,3977 + 199.28 14,354,890 $1,773,754 
oo NY BRR BRET Ue |OWhtttete oo om rane an So Sn 
ee sO, ( xt. weeks 644) 7 +o ir | c. 31 — 1 to — 74 
wos emery) aE ee Be cmon eka 3 ART ett 
< Crag. (West Ext Sweeks Feb.28 319} ses 2,739 Nur’. ‘sais | en Sene Vict. 44 Wee nae {grou 8 $1, seals 192321 esol 736 + 1,095, 26 
? 7 ruguay .. 8 mths Fe 270 van ths Dec. Net 147,39 — 4 45 
Ban | North-West Uruguay 8 mths 28) * | sins + 446, 19834 + —-2,810 eehe & — Be | { Gross 22 189 + a 44.17% + 1879 
{viso | <Taguay North ... 8 mths 28) : Ensornosionss) 7 mths Jan. 31) {Net ——" 97 335 
a: Light & Po ; | Gross 2 oe et Os heh 
are bss 4 OTHER FOREIGN, “975.000. » 59.000 KalgoorlieElec. } 11 mths Nov. x 1 Net ar, “5751, 144101 + 5,751 
~ ’ meets Mar 17) 35 Ps 25,000 + 5,000, 295|+ 2,255 | ‘Tramways. *sczlea|s 7007/66 702 
: aia —— Vm Feb, 28| | 2,534 + rea 24/000 + sees | Keystone Tele... 1 mth Jan. a {Ne ma IS "1 ans 
SOP ee ee eeeres. 7 = or — 5 4 , 
Bolivar .-""*""*" lmth| 231 138 atpot S190, 116288 2685 | Key aire Harbr. 1 mth Feb. “ a oot ees 
SS Costa Rica..." 6 mths Dec. 51} 189 intele. eneel 26,000 + one La —_ Electric, 2 mths 28 Gross| £68,770+ 3,736 et 35790 
Demet aasion --| 2 mths Feb. 28) 70 | 1600, 17,000 + 8,000 | La Plat ht,Pwr Dec. 31] lls — I~ le 
7600+ 3, — 48,727 | LimaLight, 12 mths Dec. 51) } Neg 305) 3095574 8X 
Come’ ewy-Ext 2 mths 28, 45 5 610 318.365 309,557! + 3 28 
921 F d Tramwys. | {Grose @ 8 140,413 + 13,328 
10.,, pai lOweeks Mar 10] lov’ palsies s9St0 Mieaai5 + 8508 | ye 2dua Blecttle } 1 mth Jan. 31) { Ne $130.15 + aaa SAS NaN 
csi oe aa ua a te Raids aigam eesti aes 8 
3 co 5,508 ’ 5 : bs Feb. Net 9,295) + : ‘ 
America, . 2 mths Feb. 28, Net 37,410 - 99,950 + 4,170 Electric ess 3 mtbbs a 91.000 a7 ee 17 
: 9010+ ‘930 "100— 37,400 | Para Jan. 31; Net $91,000, se ltijw Cte S211 
—_ i Sato lOweeks Say 19 403" 9340500 1 55, "200 1'201,700— 43800 | Puebla mn Elecune 2 mans Feb. 28| Gross Bererwls $915, 1SSE50% 3 
Grs @1201,700\— 43, 268.700 + 29,300 Rangoon Electr: l mth Jan. 31) Mex. g184,5 , : ri 
_ ae 1 mth Jan, " Net §$268,700+ 29,300 . 5,161 — 19,731 | gnangnai Kiectri | 6.254 221,740 + 1.459 
| Sastjo Oscarshamn 12 Mths Dec, 3 11,825 + 1,067; 135, Unitea Electric T. Feb. 28! Grose = £54,365) + 4 57400 — 23,400 
90,000 +0 ee os ideo. 4 mtbs Feb. $37,400 — + 20,400 
oman Railway. 2weeks Sept. % 193 12,760 k 70 62,770 — 65,800 | ~ of Montev i—_in i 
0,000 mee ay Central... | 36weeks Mar, 10! 274 2,530 — 4 9,500 750 | Vera Cruz ise) sept. %| Met £239,082). . seen 
calmag abel &o.. 2 mths Feb, 28, 35 4,500 + 56 131,886 + 14,701 | victoria Fails } Quarter Sept. 506, 304] + 8.227) 506,80M+ = 
reesccece +. 36weeks Mar.17| 100 6,772 + 9.480 7 +. | ‘TransvaalPwr, 3)| { Grose sory O78\— 12,528) 156,078 — 12.52 
ame Te Province 1 mth Feb. = *e eis . sy Y2.270 — 186 WinnipegElectri 1 mth Jan. Net 8 —— aon 
. & Santiag: 2 mth+ ' 4+ i lmpate receip 
“i ® cand Huelva jg Jan. 31) iia (ay ines 148 ead + Approx 
- t ne Ree nn TE Dge, 
° % ‘ Converted at par, (b) Converted at the current rate of exchang 
————— 
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Reports and Notices, 


Mr Henry Montgomery Crozier has been elected ch 











































* ain ° ; airman 0! 
December 31, 1922. Browne and Eagle, Limited, in place of Mr Joseph Francis ian 
LIABILITIES, Compared | ASSETS. Compared deceased. BANK 
with Dec. | with Dec. 8. 
Amount. a, baa. Amount. 31, _ BANCA ITALO.BRITANNICA.--The net profit for the year 1922, 3 
oe. ; a @s 
Pret. shares...... 1,180,000... .. _| Property,plant,e. 2,534,560 .. — 838,445 | Shown by the Sg Apo page wy ee Deducting there 
Ord. shares ...... 1,382,622 .. a Investments at from Lit30,944, to be carried to the ordinary reserve fund, which y 
5 % deb. stock.... 1,585,008 .. — 27,690 cost and loans. . 1,125,940 .. + 96,580 then amount to Litr30,000, _Lit577,198, and adding the balance 
a rernees - S585 .. — i ee “ iis ae 4 carried forward from 1921, Lit127,972, the total profits available é, 
: oe —— > ) ;aaeene ° ——_ : . = A Vall for 
Profitand loss .. 292,675 .. + 1,516 | Deb., discount, & allocation are Lit705,170. The directors propose :—(1) To distribute 
issue expenses 25,355 .. — 27,674 | a dividend at the rate of 4 per cent. per annum on the paid-up capity 
Cash ............ 500,925 .. — ae absorbing Lit460,000, viz., Litgoo,o00 in respect of 2,000 shares 2 
eee 4,776,140 .. — 975,236 Total .....000 4,776,140 .. — 975,236 Lit5,000 each, fully paid, for 12 months, and Lit€o,000 in respect of 
2,000 shares of Lits,000 each, paid up Litr,o00, for nine months 
LAMPORT AND HOLT. (2) to place to special reserve fund Lit120,000, thus increasing it 
December 31, 1922. Lit470,000 ; (3) to carry forward to new account the balance oj 
LIABILITIES. Compared ASSETS. Compared | Litr25,170. It these proposals meet with approval, the dividend wij! 
with Dec. with Dec. | be payable as from April 16th, under deduction of 15 per cent. in ¢) 
cogent. 31, _ — 31, _ case of bearer shares, and with the addition of negotiation-tax alloy 
Ord, shares 2,240,000 .. +1,140,000 Investments in ance in the case of registered shares. The increase of the capital ; 
Preference + hares 2,000,000 .. es shipping ...... 6,602,228 .. +1,765,295 | the bank to 20 million lire, which was resolved on March 8, 1922, 
a S aaaa 250,000 : Hd eee mate ye cae effected by the issue of 2,000 shares of Lit5,o00 each, on whx 
nsurance acec’nt , oh _ Sundry debtors .. \ — Y ; ; . : 7 yr . as 
Debenture stock . 2,950,000 |. 42,000,000 Cash ............ 386,081 .. + 321,933 Litr,o0o per share was paid up on subscription, and the balance 
Sundry creditors. 235,250 .. + 52,637 Lit4,o00 pas called and paid up on March 15, 1923 
cet pe foonee .» — 859,216 CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA, —T. 
es .. See a _siCN J accounis for 1922 show a net profit, after providing for all bad ani 
Total ........ 8,728,603 .. +2,246,893 Total ...... 8,728603 .. 42,246,893 | doubtful debts, of £1,004,701, inclusive of £215,170 brought forward 
from the previous year. The interim dividend, at the rate of 14 per 
THE SALT UNION. cent. per annum, paid in September last, absorbed {210,000. Th 
December 31, 1922. ale amount now available is therefore £794,701, and the directors pro 
LIABILITIES. ee ASSETS. pa meg pose to pay a final dividend at the rate of 14 per cent. per annum 
Amount. 31, 1921. Amount, 31, 1921. | together with a bonus of 6s 3d per share, making 2 t per cent. per 
; idee £ Freehold, &c., pro- £ é£ annum for the whole year, free of income-tax; to add {100,000 to 
reference shares. . . ee ee perties, plant, & , , , ; oo id £25.00 
Ordinary shares .. 800000.. |. goodwill ........ 2,030,388 .. —141.338 eee which will ae — at £3,800,0 0; to add £25,00 
Debenture stock ., 987,177 .. —212,823| Steamers, barges, to the officers’ superannuation fund; to write off premises accoun 
Sundry creditors... 530,524 .. —130,334| _ ae. cicseeeee 66,272 .. — 5,792 | £50,000, and to carry forward the balance of £222. 201. 
ee ae [oe a? oo ae teens a oo — NATIONAL BANK OF EGYPT.—The gross profit for the year 1922, 
surance ve.. WTIO +o J ure a mites = 2 . as ’ = ‘Reet tees 
General reserve .. 400,000 .. i Stocks of salt...... 126,832 .. + 16,765 after providing for depreciation on the bank’s buildings and furniture 
Investments pro- Fuel and material. 100.113 .. — 16,479 | for rebate of discount, and for bad and doubtful debts, amounts 
ae +» 21,509 ., + 1,486| Sundry debtors.... 139,174 .. — 38,894 | £906,870. Directors’ fees absorb £11,937. Current expenses amounted 
rohit and ioss .... 180,228 .. + 48,666 Peeeenet: G8... em’ ~stae to £392.839, leaving a net profit of £502,094, to which is added 
Cash ............., 656,389 5, +107,548 | £180,920, making £683,014 available. The sum of /50,000 is allo 
rot — ———- —— |cated to special reserve for contingencies. The ordinary dividend o: 
SOTA). .44. 00+. 5,658,934 .. — 288,972 Total. ...cccees 5,658,934 .. —288,972 15 per cent. for the year absorbed £450,000, and the balance of 
SAVOY HOTEL, LIMITED. £183,014 is carried forward. : 
December 31, 1922. NATIONAL BANK OF INDIA, LIMITED, — The net profits ‘ 
LIABILITIES. Compared ASSETS. Compared | the year 1922, after providing for all bad and doubtful debts, amour: 
with D bl £ 60 d aa ddie £16 sd t t 
e192], with Dec. | to £535,160 58 5d, and adding £164,095 12s 8d brought forward, the 
— 27— Amonnt, 31, 1921. | available total is £699,255 18s 1d. An ad interim dividend at the rat 
7% pref. shares.. 250,000 ., a Savoy Hotel, &c. 1,881,243... — 2,329 | Of 20 per cent. per annus, free of income-tax, was paid on Septembe: 
and : 158,934 .. . Claridge’s Hotel 180,000 ., oe 19th last, amounting to {200,c00. The directors now recommenc 4 
mertenges...... L206000..—~ 3000 ow Hotel .. rae "* £6 g9g | further dividend at the same rate, and an addition f £100,000 10 
Staff superannua. Investments ..-. 106,322 5, — 26.175 | the reserve fund, raising it to £2,700,000. They proposed to writ 
am and - 29,0 ..— L861] Cash .....cc000. . 139,624... + 50,497 | £20,000 off house property account, and to add /20,000 ws 
teserve and re- oc ’ . 7 Rs o<e 185 10 to be car 
“demption aces. 87,200... + 53.600 officers pension fund, leaving a balance of £159,255 15s Id to be 
Creditors .. . 264.326 .. — 87558 ried forward. 
Profit and loss .. 88,005 .. + 944 RUBBER. 
ee ——— —— GULA-KALUMPONG ESTATES.—The output of rubber for the ves 
| ae 2,722, __ 7,885 7 — 5 > ; th tales 
722,805 37,885 ND i vneeses 2,722,805 .. 37,885 amounted to 1,183,280 lbs, representing 70 per cent. f the estales 
STEWARTS AND LLOYDS. assessed ‘* standard production "’ of 1,689,612 Ibs. The net prout ps 
December 31, 1922. acre of mature rubber amounted to f12 1s 2d. The Kalumporé 
LIABILITIES, Copeet ASSETS. Compared | Estate smokehouse was destroyed by fire on September 3rd; the los 
with Dec, | with Dec. , . i = . sathe during tte 
Amount, 31, 1921. Amount. “31 gai” | WaS Covered by insurance. 7,500,00ococonuts were gathered dana 
het £ £ | £ £ year, yielding 1,608 tons of copra. The net profit per acre of mas* 
aoe ae -- “ — eee | Cask ceseere 524,342 .. — 960,862 | Coconuts amounted to £5 13s 3d. No estimate of the ontpet @ — 
f.ord.shares.. 850, o. - nvestments...... 830,463 .. + 54,303 iv j endi ** standard pr 
Def shares ... 2,638,100 .. + 8,070 | Bills receivable .. 13,596 .. — 16,407 Yn be Tone _ depending — the a sg . es Rubber (Re 
Reserve fund 1,100,000 .. + 150,000, Debtors and debit uction’’ allowed to be exported under the Export o at go 
Depreciation ac- 5 | balance........ 2,255,474 .. + 636,586 | Striction) Enactment, 1922. The exportable percentage to Ape ¥ 
= =... tees L67C,000 wt 70,000 | Stocks, work in __ | 1923, is fixed at 6o per cent. The manager estimates that 8,000 oes 
mg 4 ens AS 15 + | gieean. S- a 583,991 .. — 108,855 coconuts will be gathered during the year, to yield 1,785 tons of coprs 
balances -+ 881,580 .. — 196,488| capital account The net profits for the year amount to £72,821, to which must , 
Profitand loss .. 648,895 .. — 138,113} andshares .... 4,131,822 .. + 269159 | added the balance from 1921, £49,406, less corporation _ hs 
= —_—— —-—— ——. aupnen wm ae : ecommend & 
Total ........ 8,339,688 .. — 126,076} Total ........ = £2,615—f£119,612. Out of this total the directors recol 
, CARS 20 om BORIS following appropriations :—To reserve fund, £10,000 ; to incomes” 
WILLIAM WHITELEY. account, £10,000; to dividend, 10 per cent. (income-tax Wit ” 
February 14, 1925. deducted at the rate of 5s in the 0,000 ; leaving to be carts 
LI ‘Ss 5 “ ‘ 5 
JIABILITIES. Compared ASSETS. Compared | forward (subject to corporation profits tax), £49,612. 
with Feb. with Feb. 
“—" “a Amount, "14, 1922. ASSURANCE COMPANIES. _ 
+4 % cum, pref. Land, bldgs., & 1.356576 + son NATIONAL MUTUAL LIFE ASSOCIATION oF 1 
shares .. oe 450,000 ee ee L easeholds, e ; LIMITED.—A cable has been received by the London = for the 
i aneaee.. . 450,000 .. ee goodwill, &c. .. 242,688 .. — 450 | meeting in respect of the seventeenth triennial investigation * 
oe Plant, &c....-...- 151088 +. — 6739 | three years ended September 30, 1922, has just been beld ip 1 
4% deb.stock .. 900,000 .. a in, [= 42956 .. + }7, | bourne. The report of the actuary on the valuation showed t ies . 
int, wi crued ---+ 16,620 .. Horses, vans, &e. 32,911 ..— 8,061 | Was a surplus over liabilities of about £1,700,000 Ths Se a. 
Senuieanmiuen + se m= 211,258 seen wake .. 265,005 = 28059 considerably more than double that of the previous valuatve t, 
its and cur- debts, &c. .. —S 5 disclosed © 
rent accounts 532,962 .. + 37,723 Investments : --» 264,135 .. — 103291 September 3°, 1919. In Consequence of the good oe e reversions 
Bandry creditors 245,381 ..— 4,467| Cash ............ 104,141 .. + 43,901 the valuation the association has been able So coe der who 
coumepaaien bonuses as at September 30, 1922, on a very high scale. Unc® Ue 
be... . 27,43) .. — 118,455 life policies (Table I.) the lowest bonus declared is £1 15 a cent 
Reserve - 220,000 .. + 10,000 and under other assurance tables the lowest bonus is £1 148 P™ 


Profitand loss .. 358,004 .. + 91,937 








OIL OUTPUTS. 


NITED BRITISH OILFIELDS OF TRINIDAD, Limitep.—Combined 


procuction for the week ending 
amounted to 797 tons : 


Wednesday, March 


otal ...... 3,200,498 ..— 94.500 , | 3,200,498 . 


ing at tbe 
(except under two unimportant tables with policies maturing Ft) 
early ages of 35 and 40, where the lowest bonus is £1 125 cs certsit 
The bonuses increase with the duration of policies until un¢ pet 
policies of long duration the bonus amounts to £3 Pet rate as # 
annum. Assuming future distributions to be at the ee fot 2 
September 30, 1922, the bonuses on assurance policies '9  ceat. per 
years would average from {1 19s per cent. to £2 8s pe 


+ — 94,500 
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1 2! & 
14, 1923, }annum. It has been decided that bonuses shall be declared anne 


‘ in future instead of triennially as heretofore. 
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MISCELLANEOUS. 


LAMPORT AND HOLT, LIMITED.—The profit for the year 1922, 
after providing for depreciation, amounts to £134,472, to which must 
ne added £137,162 brought forward from 1921, making a total of 
£271,634. The board has placed £8,000 to the staff superannuation 
funds, and after payment of the dividends on the preference shares, 
it recommends the payment of adividend on the ordinary shares at 
the rate of 6 percent. per annum, and that the balance of £66,824 17s 6d 
be carried forward. The passenger steamer ‘‘ Vandyck,”’ 13,233 
tons, and the motor vessels ** Linnell,’’ 4,424 tons, and ‘‘ Lassell,’’ 
~,419 tons gross register, were delivered by the builders during the 
‘ear. The steamers “ Rembrant,’’ ‘ Tennyson,’’ ‘‘ Byron,’’ and 
‘ Siddons"’ have been sold. The company’s fleet consists of 49 
vessels, besides sundry small craft, the total tonnage being 320,039 


gross 
*PINCHIN, JOHNSON, AND CO., LIMITED.—The directors state that 
the results of the year 1922 are extremely satisfactory, the profits 
showing a substantial expansion over the figures for previous years. 
Despite the continuance of difficult trading conditions all over the 
vorld during the past year, the company’s business shows a gratify- 
ing increase in every section, and there has been a satisfactory 
development of the company’s business both at home and abroad. 
The improvement reflected in the trading results for 1922 shows a 
-ontinuance in the present year, with satisfactory indications for the 
future, The year’s trading, after providing for all expenses, depre- 
ciation of leasehold buildings, plant, machinery, and taxation, shows 
, net profit of £70,549. There wasa balance brought forward from 
last year of {16,512, making a total sum to the credit of profit and 
loss account of £87,061. Deducting : Interim dividend on preference 
share capital for half-year to June 30, 1922 (less tax), £11,781; interim 
dividend of 5 per cent. on ordinary share capital (less tax), £11,062, 
there remains a balance of £64,218. The directors recommend that 
the following appropriations be made :—Half-yearly dividend on 
preference shares, less income-tax (paid January 1, 1923), which will 
absorb the sum of £12,187; a dividend of ro per cent. onthe ordinary 
shares (making 15 per cent. for the year), less income tax, which will 
absorb the sum of £22,125. Writing the sum of £6,oooo0ff prelimin- 
ary expenses of new capital issue, £6,000 ; carrying to general reserve 
the sum of {7,000 ; carrying forward to 1923, £16,905. 

ROLLS.ROYCE, LIMITED.—The report for the year ended October 
s!, 1922, shows that after (a) paying or providing for all trading 
expenses and suitable depreciation of buildings, machinery and plant, 
and charging repairs and replacements to revenue, and (b) making 
provision for corporation profits tax, there is available for distribution 
the sum of £149,208 12s 4d, together with the a nount of £8,133 14s 4d 
carried forward trom the previous year. The three months’ engineers’ 
lock-out at the works seriously disorganised the output, and, as will 

ave been anticipated, affected the trading for the year. Certain 
moneys for excess profits duties and for other claims, which were 
included in the liabilities at October, 1921, have now been released 
and placed to the credit of the accounts for the year under review. 
The directors recommend that 8 per cent. be paid on ordinary shares, 
absorbing £64,932. That £60 000 be transferred to reserve and 
p24 - to income-tax account. The sum of £8,410 is carried 
forward. 

STEWARTS AND LLOYDS, LIMITED.—The report for 1922 shows 
‘iat the net profit, after setting aside £70,000 for depreciation and 
alter making provision for estimated liability for income-tax and 
corporation profits tax, amounts to £522,077, to which falls to be 
added the balance brought forward from previous year, £185,817, 
together £707,894, and after deducting the interim dividends for the 
hall-year to June 30, 1922, at the rate of 6 per cent. per annum on the 
Preference and 10 per cent. per annum on the preferred ordinary 
ares (paid on September 30, 1922), amounting to £59,000, there 
remains a balance of £648,894, which the directors recommend should 
- appropriated as tollows:—To reserve fund, {100,000; to em- 
i reserve, £10,000; to payment of dividend for half- 
sae a ecember 31, 1922, at the rate of 6 per cent. per annum 
116 * pre erence shares (from which income-tax will be deducted), 
Sena ae payment of dividend for half-year ended December 31, 
spice a of 10 percent. per annum on the preferred ordi- 
sedemmren oon — income-tax will be deducted), £42,500; to 
= ny : — or year ended December 31, 1922, of 2s per 
amacte Gelerred shares (free of income-tax), £263,810; to pay- 

t onus for year ended December 31, 1922, of 6d per share on 


the deferred shar i . ; | 
ward, £150,132. es (free of income-tax), £65,952; to be carried for- 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


ee cae marked a slight improvement during the 
ee a less rain and more sunshine, especially in 
be desired. in ong oa A spell of fine dry weather is much 
wings. i; oan ~ that farmers may push ahead with spring 

moved in ieee a was in evidence at market, and prices 
‘pathy with hi ae both for bread and feeding stuffs, in 
a very steady nea aed forward offers. English wheat displayed 
samples ruled at - ad trade was by no means fast. Best milling 
8s od per 112 Ibs " 4a to 9s od, with inferior sorts at 8s 3d to 
teservedly offered “—r _ rail. Imported descriptions were more 
Northern Manitoba ad ry ~~ generally higher rates. No. 1. 
\osafe 63 Ibs 48s 6d bp 49s gd, No. 2 mixed Durum 47s 34, 
"38 6d per 406 Ibs.” Th x-ship, to arrive, and Australian landed 
‘nd a considerable t © Cargo sections displayed more activity, 
ave business transpired to the Continent. Some 

62} Ibs loading and prompt shipment sold 
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st week, 
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COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 
I9I9-20 


1922-1523. 1921-1922. 192C-1921. 1919-1920 


Estimated sales of home-grown wheat— Cwts. Cwts. Cwts Cwts. 
1 week to March 17 an 416,347 536,907 295,163 303,583 
27 weeks to March 17 12,411,269 12,663.970 9,019,523 9,061,594 


eee eee eee eee 


Average price of English wheat per s 4 s a s a s a 

i esaccnnndcetacanainecbwks wel 5 53 7 87 2 72 7 

RN otoniiuuas paan owas. oad 9 5 12 6 20 4 16 12 
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STANDARD BANK 
OF SOUTH AFRICA, «= 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... .. £10,000,000 
SUBSCRIBED CAPITAL... .. £8,916,660 
PAID-UP CAPITAL .. .. .. £2,229,165 


RESERVE FUND... ... £2,893,335 
UNCALLED CAPITAL .. .. £6,687,495 
£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,K.c.8.1.,K.C.M.@ | Horace Peel, Esq. 
Edward Clifton Brown, Esq. | Rt. Hon. the Earl of Selborne, K.q, 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.S.L., 
James Fairbairn Finlay, Esq., €.S.1. | G.C.M.G., G.C.LE., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
; ( 
Joint General Managers in South Africa j ane 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9. Northumberland Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 

New YORK AGENCY: 67 WALL STREET. 

ROTTERDAM BRANCH: 15 COOLSINGEL. 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-683 SCHA UENBURGER-STRASSE. 


Over 360 Branches. Sub-Branches and Agencies in 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAA RHODESIA, 

NYASALAND, BASUTOLAND. KENYA COLONY, KENYA PROTECTORATE 

UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issned, MAIL and TELEGRAPHIC REMITTANCES made, 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

PURCHASE and SALE of Stocks and Shares effected. {the world. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

an provided for the safe custody of Securities and Valuables 
° tomers. 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 

EXECUTOR and TRUSTEE business undertaken. (realised. 

The Officers of the Bank are bownd not to disclose the transactions of its customers. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 




















LLL. 
| Profit ee Appropriation. Corresponds 
Balance After Avell- ||- ——— Year t 
Period from ey y | able for Dividend. Carried to m rm 
- | i i- Reserve, ance y 
Company, Ending. Account.) Deben oo Prefce. __ Ordinary. ; Deprecia- | Forward. — | Divi. 
ture | oom nt. | Rate. | tion, &e. | rout, | dend, 
Interest Amount.| ou . z 
£ £ | % | £ [ 
Banke. ed Ml | | sooo 74 3 26,689 433951 is 
sritish Italian Corporation... +s Dec. 31 | — 58,965) 66,689... | t 5,395) 4 
an Lae | 701) .. | 607,500 203+; 175,000 222.201 780.069) 
and C ' “. a ; be ee atl po e = = ae aor “ 450°000 15 | 50,000 185 014 558 886 ait 
Nations bank of Egvpt .......- e. } ; i 256 | 4 
Nation: l Bank of Tein as ie cal Dec. 31 | 164, 036 535,160) 699,256 os 400,000 20+ | 555,064) 20 
Breweries “s 1.046 
Swansea Old .......... eens Dec. 31 2,099 717| 2,816 | 1,770 2.074 
Electric Lighting and Power | 993.185! 56.814 48.000 8 65.028 33,343) 1063891 7, 
lyde Valley Electrical.......... Dec. 31 51,547) 151,638 185 | j yee ’ 1 
N. a Electric....| Dec. 31 ar eens 350,961 | 179,978 _ 24 | 120,000 18,54] 240,776; Ni] 
Hotels, Restavrants, &c 1702, 10 2.270 6.174 sons 
r ote le De Cc. 31 5,993 4,153) 10,146 * ’ ’ f 10 
Seep ileal. eee Dec. 31 26 596 142'327, 168.922/ 17500 73893, 10 60.000 27,530 136.398 10 
Iron, Coal. and Steel. ! ; 7 12.668 r 
Albion Steam Coal.....ccccesees Dec. 31 21. 095) oor — —— e 4257 py heya nil 
Barrow Hematite Steel........-- Dec. 31 ry 333) 56 425 Dr 51. 530 ; as ao Dr 55,090 3.470 31,487 : il 
LS BOB coos cece sc cnccccsces Dec. : * ai1| r "39291 17840 ‘ 13.754 10 3 O86 41444) o 
Mirrlees Watson Co. ........-e0-¢ Dec. 3 > 3'756 34'540 < 684 34191 5 : 46 668 os bes a 
North Navigation Collieries...... Dec. 31 44.784) ae soesa 13000 105001 § |Dr 3.009 27352 94782 
P, and W, Maclellan ........eeece Dec. 31 27, 039 aT ana 40 '515 15.000 16 179 5 7 11336 51363; 
GREE TD oc cc 0s oe so s0 00088 Dec. 31 19. 055) x y : 85.000 10P.« ) 110 000 150 133 801. 450! 10P. 0. 
Stewarts and Llovds Sheela Dec. 31 185,817) 522,078) 707.895 33,000 1 329,762|124+ pt i ’ ’ \ 123! 
; | | 
Motor and Cycle Das —_—T aus 
G Motors 2... ccccccsccess Sept.30 Dr 955,515, Dr 238,392\Dr 993,907 oo | oe ¥ 993,907 Dr 289.879. 
“% he Ro “os neoiet Oak. 31 149,208) 157,342 64,952) 8 84,000 8,410 107.526 3 
Rubber, &c a ‘ 18.708 
a dt i ton heh ki a Dec. 31 8,960) 10,922 — . ae : a — ae ” 
NS eee aR eee Sad peuiknwies Dec. 31 23,510) 15,315 yo ‘ ae : ca + ine 
Damansara (Selangor) Dec. 31 5,510) ae one ; aaanl ; j am oan: 
EOS. kc unwe ss sensossawe Dec, 31 3.849) eal aaae ‘ ocnaal = ae aut i . 
em ny Dee st ram] sa9s1 asea 5625, 3}/ 1,000 1,339 5,498) 3 
: den (Selangor) .......e.8- ec. 5 ; . ’ | ’ ” ; 
Caer 8) ; ae : <a eteinte aot eh 11, 191| 19,541) 30,752 ie 15,000) 74 14.800 1,532) 27,719, 5 
SE Re Dec. 31 Dr11,800) 1,286 Dr = 10,520 = i. ee Dr 10,520 ns ° ad oe 
SN neti iconic Sept.30 17,218/Dr  24)—17,198 | es me 17,194 Dr 6,12: 
Shippin 
Lamport and Ht s Bi acne ata Dec. 31 | 137, 162! 134,472; 271,634 125,000 71.810 6 8,000 66,824!) 189.665 8 
SS | | 18 22,997} 39,623 95,380 17) 
D. H. Evans and Co.........e08- Feb. 19 15,681) 112,974 128,655 12,000 54,035) 1 i f 380 17} 
4 R. Rot. rt St chu adwewan Feb. 14 12. 746) 19,247 31,993 1,000 11,625 = 5,250 rr ae : 
I Nl ee 8 ae wale mie Feb. 20 1,044 22,732 23,776 13,000 9,61 “< : al . 
William Whiteley .............. Feb. 14 | 203, 834) 190,998 394,832 20,250 90,000 20 24,000 260,582 152, 
Tea | 
1,356... 
Augusta .. eee Dec. 31 [Dr 81: j 1,062 243 163 ss _ — 80 . 
Dimbula V slew iOevion) ....<« Dec. 31 4 772| 43,290, 48.062 3,784 36,035 — = om yo - 
Highland (Ceylon) .............- Dec. 31 l. 204) 6,890 8,094 6,400, a. oa é 
ia. ck we to nin Dec. 31 521) 472 993 310 369) 24 an i Ae . 
Rl i alae cdi wb nio:e | D 31 256 5.509 5.765 525 4.482 274 | ie 758 ; 5 
hs and Tele hones. 
Beil lees ‘lated , &e., “eh bles....| Dec. 31 | 362,223 504,452, 666,675 30,000 150,000 15 95,000 391,675 
Trusts ‘oo 
American Investment, &c........) Mar. 15 59,665) 64,837 124,502 18,679 37.356, 10 7,000 61,467 —_ 7 
Foreign, American, and General, Mar. 15 36,651) 67,069 103,720 28,018 36,422 64 | oo 39,280 = 
Other Companies 
Barry, Ostlere, and Shi pherd.... Jan. 31 | 97,094, 326, 428 423,522, 21,000, 120,521) 25 175,000 an = 7 
sritish Aluminium ............ Dec. 31 14, 791) 109, 012! 123.803 17,974) 50,051, 5 40,000 oe son'3ia 1s 
British Portland Cement ........ Dec. 31 | 186, 628) 366,743) 553,371 70,800 138,262, 10 | 156,165 en 70940) = 
Coliseum Syndicate ............ Dec. 31 57,300 31 023) 88,323 7,581) 15,441; 25 : 65, 119 0 
E. Robinson and Sons .......... Mar. 9 3,806 11,509 15.315 1,000 4,500; 10 5.000 Moe ; r 
Gandy Belt Manufacturing ...... Dee. 31 3,029 33,121 36,150 4.500 25,000) 20+ | — onan “990 10 
Hackney, &c., Empire Palaces....) Dec. 31 29,476 5,092 34,568 2,700 4,375) 10 ae ane 4630 5 
Howard and Wyndham Feb, 28 1,000 9.465 10,465 1119 7,831; 10 iat ar aes 4°09 10 
Leicester Palace Theatre ........ Dec. 31 20,944 3.496 24,440 i | 2975, 10 oes oo 37311 5 
Mazawattee Tea ................ Dec. 21 30,297 36,881 67,178, 12946 12870 15 5,000 36, a 337102 1 
Metropolitan-Vickers Electrical .. Dee. 31 92,815 225,058 317.873) 73, 980, 103.583) 12% 35,000 105,3 ; , m 
Pinchin, Johnson, and Co. ...... Dec. 31 16,512 70,54: 87,061) 23,968) 33,188 15 | 13,000 a 100.780 
Provincial CinematographTheatres Jan. 31 28,521 49,907 78,428 7 500 li = 53,364 — 12536 j 
R. Wylie, Hill, and Co........... Jan. 31 2,777 10,321 13,098 8,400 8 2,000 2,69 108 288 5 
RT ee Dec. 31 21,561 158.667 180,228 70,000) 80.000, 10 10,000 20,228 | y . 
Schill Brothers ..............% Dec. 31 3,832 16,227 20,059 ae ee = ; 20,059 | oe 
St Augustine’s Parade Hi 
drome, Bristol........... . . Dee. 31 51,450 4,731 56,181 1.2371 3.937 10 2.2451 48,762) a 
+ Fre of tax. ———————— 
The following is a statement showing the Quantities Sold and the IRON, STEEL, AND COAL. 
Average Price of British Corn in the past two weeks, and for the are s Ma . aod 
Gaeseapencs ng week in each of the vears from 1 919 to 1922 :-— ‘our \liddlesbro’ corre spondent’s report, dé ated arch 2 


ot, Col 
———— — | as tollows: Pig-iron : This week the me sshneh is deci ; eget 

QUANTITIES SoLp. AVERAGE Price ver Cwr. sumers have covered their immediate requirements, a! and ar _— 

h yesital 
y ing to buy for forward delivery at present piices. The es 

Wheat. Barley. Oats. Wheat. Barley. Oats. is no doubt largely due to what may develop with regard : i 

at Be ; ' , : 2 esaad. with 

z a) S ) -ANtime TY -@e < ully maintained, Wits os 
1923. Cwte, Cwts. Cwts. s a sa 2 a Ruhr pe ition. Meantime prices are tu hy . z numbers Fast 

Mar 7 332,840 181,934 54,211 964 & 7 969 ‘ leveland G.M.B. at 1275 od per ton, and mixea sine 
$16,347 165,613 53,900 9 5 8 9 97 Ccast kematite now up to 127s 64. Manufactured iron and ae 

OO retain 311,584 118.832 45,922 16 ll 17 4 1é 7 Local works are now fairly well supplied with orders, and ; 
1920 305583 82,268 33,791 i6il 2% 3) 9% 9 Pe ot ee aie bo gue 
1921 . 295,161 199,182 54,948 a 4 14 8 12 8 generally anticipated that further steel furnac aes 

5 pric i 

_ — — —_ = 6 5 10 9 within the next few weeks. The recent advances 1? | 
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» well maintained, to-day’s quotations being as follows :—Steel 
een We — . : . 
ship plates, £10 105; steel ship angles, £10; iron bars, £12; steel 


oar > 


uuls, SC 105. Iron Ore: The market is slow, as the ironmasters 


* ficient ore in stock and coming forward that will supply 


have uu 


¢ forward business 1n pig-iron, they are holding off the market 
 .. their ore supplics. The sellers’ nominal quotatfon for best 





‘s acs per ton, c.1.f. Tees, but so far this price has not been 
i alised. 
Bry —_—- — 
% Our Sheffield correspondent writes :—Activity in the iron and 


tee] markets has lessened considerably during the last week or two, 
; the sharp rise in prices 1s inducing a spirit of caution on the 
art of buyers. There is a growing feeling that a settlement of 
ermany’s troubles might occur at any moment and cause a drop 
prices, and for this reason consumers do not care to take the 
sk of being saddled with stocks of dear material. There is con 
>  guently little forward buying. All the same, the production of 
~ tec] is insufficient for the demand, and the restricted supplies of 
ig-iron prevent it being increased. Many orders from overseas, 
ing the Continent, are coming in, most of them for smallish 
iantities. A proportion of the recent inquiries have had to be 
rned down for lack of means to supply, as the mills cannot get 
lets in sufficient quantity to keep their works running at full 
pacity. Ordinary steel scrap has gone up to 4s per ton or 
re. and there was a rise last week-end in most classes of iron 
i steel. Soft billets are now being quoted at /10, hard billets 
it £10 108, acid billets at £13, soft wire rods at £13, Derbyshire 
coundry pig at £5 1os. Scarcely any class of pig-iron is now 
procurable in the open market. The local unemployment roll is 
ing reduced by about 300 per week. Vickers, Limited, have 
wked a Government order for 20 tanks of a new type, which 
ill cost £6,000 each. Business continues quiet in fine steels and 
tools of various kinds, and there has been no progress in these 
ranches since the spurt in January. Wire makers are busy. The 
petition of German goods and surplus stores of tools is still 
heing severely felt. The market conditions for coal and coke con 
tinue to strengthen, and the trend of prices is still upward. 
rent quotations at pits are :—Best hand-picked branch, 33s; 
silkstones, 28s; best South Yorkshire steams, 225; best. slacks, 
is. Best Tyne steams are advanced to 34s, f.o.b. 


Our Glasgow correspondent writes :—Although one comes face 
to tace daily with evidences that the ranks of the unemployed are 
sull of uncomfortable proportion in this district, it remains that 
arly all the heavy and leading branches of the iron and steel 
ies prospects are steadily on the mend. India, South America, 
Western Africa, Canada and Australia are all given as eager buyers 

nianufactured materials. Shipbuilding continues to develop. 
During the week orders have been placed with builders for a large 

argo boat and for three moderate sized vessels, while negotiations 
rt ire IN progress, it 1s stated, for two big motor steamers, a branch 
3 i marine engineering on which local firms are concentrating their 
; attention and energies. Steelmakers are naturally benefiting from 
the greater outlet now being experienced for plates, sheets and 

sections, and their outlook is said to be encouraging. Black sheet 
stablishments are being pressed for deliveries, notably for oversea 


— 


Sabie cxsAecvk 


. tra 


) irkets. For (&-in. delivered Glasgow £12 is being named per 
) ton, and for 24 b.g., f.o.b. Glasgow, £19 58 (ss down on the week) 
wot 1. Bar-iron makers aré at £12 for crown sorts. Hematite 
) producers are turning over a large tonnage, and have raised 
s prices by rs 6d a ton at £6 vs 6d delivered at the steel works. 
. “uppies of Scotch pig-iron and of scrap iron are scarce, and in 
res] nse to the fact values are hardening. No. 1 foundry iron has 
“en put up is 3d at £6 ss, and No. 3 1s 3d also at £6. Boiler 
64 Continue at £13, ship plates £9 15s, sections ‘Lo ss. In 
| vic past tew days ferro-manganese has gone up 20s a ton at £17 
0 ‘ - . n, and manufactured copper by £2 a ton to £106, basis 
2 » “rong. An active trade is proceeding in coals, but. prices on 
: re a preted just the least bit easier. No fewer than 120 
- ; oar aiting their turn to load at Lanarkshire, Fife and 
10 ; ~ ports for foreign buyers, French, German and Belgian. 
10 o> ate commanding 358 a ton, and steams 29s 6d to 32s. 


__ 


Yur ( 


o 
Ra satiesere? 


arayé ' 
vi my correspondent writes :—Owing to the labour condi- 
Ms (details of , . J f r 
15 ; ae : : : “ which will be found under Notes of the Week), the 
124 me For spot pos = very strong, and prices have further advanced. 
pot positions best Admiralty large has touched 40s, and best 


ee mall steame ; 
cS me amd 308; but the bulk of the business arranged has been 
8  Peag ard supplies, and contracts have been entered int at f.o.b. 


unusually aoa Iver the next three months the collieries 
sate in Waeee in ~~ there are prospects of a substantial 
ee Be prices wil he cme + when the first audit embracing current 

is is strange, however, that notwithstanding 
—— = \{ east i wage outlook, a Conference of the South Wales 
t the face {ton this week has decided to instruct its delegates 
g conference of the Miners’ Federation of Great 
commend the service of a three months’ notice to 


Present naticual wage agreement. The following are 





a at tne forthcomin 
Be tain to re 
“Tmimate the 


u€ approxim 





ate mark ‘ec: 

Cor $98: second Ad narket prices :—Best Admiralty, large, 37s 6d to 
esitat- i black veins Sareaien, 353 Od to 37s 6d: best drys, 32s 6d to 358; 
‘tancl B Valleys. >. + 375 6d; Western Valleys, 34s to 36s; Eastern 
‘ Tg0 sn-all : 358; best bunker smalls, 27s6d to 30s; ordinary 
o whe “LAS, 243 to 26s ws : . . 
ite machine aa = tied anthracite hig veins, gos to 45s; anthra- 

a’ tove nuts, acs a an ant 45S to 47s 64; Frerch nuts, 4ss to sos, 
i “ss to Sos ; Inland ‘ee fe bly culm, 148 od to 158; coke for export, 
steel Teel. on 4, ane, ast urnace coke at ovens, 32s 6d to 358; patent 
1 it is The iron oan Pitwood, ex ship, 25 to 26s. 

it 18 © fon and sted marke 
rating the increase. ca ah ec] Inarket has been to some extent unsettled by 


ine iric if 4 . ° : 
have rices of coal, scrap, and pig iron, but busi- 


i theic needs up to probably the end of June, and in the absence 
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ness is fairly active, and current quotations for tinplates are ruling 


uD to 248 6d per basis box, t.0.1. at works, or 2s above the minimum 


peice. Vinplate bars are also guoted at several shillings per ton 
above the minimum of £8 16s. The exports of iron and steel from 


the South Wales ports in the week ending March 16th were the 


greatest in any single week in the current year. They totalled 
19,000 tons, of which 9,600 tons were tin, terre, and black plates, 
4.800 tons galvanised sheets, and 4,500 tons of bars, wire rods, 


hoops, rails, and steel tubes 


1 
i 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:—The 
market has improved wonderfully during the last week, and 
although business is by no means active in tops and yarns, there 
is a better tone generally, and all sections appear to have more 
confidence in values. This change must be attributed to the strong 
raw material markets. In London and in the Colonies wool has 
been selling exceedingly well, and the recent downward tendency 
seems to have been definitely checked; indeed, the present ten- 


dency is in the direction of higher values, sales during the last fev 


i 


davs having revealed a marked hardening. 


It is evident that woo! 
still dominates the position, and apparently users in this country 
will again begin operating as soon as they are satished that 
stability has been established in the wool market. The outlook on 
the Continent is still depressing, and the upheaval in German) 
continues to retard trade development, but in other directions trade 
is more promising, and this is especially noticeable in regard t 
the demand for piece goods for the Far Eastern markets. Some 
very useful orders have recently been placed with manufacturers, 
and this probably accounts for the improvement in the spinning 
section, aS spinners report that particulars coming to hand enable 
them to face the immediate future with a good deal more confidence 
than was possible a fortnight or so ago. In the yarn trade, how 
ever, quotations vary considerably, due to the difference in the 
position of different firms, and a number of weak sellers give the 
market an irregular appearance. ‘The loss of the Continental trade 


is being felt, and, to make matters worse, home spinners are bein 


1 


undersold in most markets by Continental competitors. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The London sales finished yesterday with a distinctly bette: 
tone than was shown at the beginning, and although merino valucs 
have not been all that could be desired from an importer’s stand 
point, it is impossible to find any really weak spot. Everything 
indicates that the past six weeks will prove to have been a wors 
period than will be experienced for some time to come, and f 
this reason the importers and selling brokers have taken the right 
course in cancelling the last three days of the series and 1 
abandoning the Liverpool auctions. It is a scandalous shame that 
the world’s trade continues to be so upset by political difficulties 
on the Continent, and the feeling is growing that the co-operatio: 
of level-headed business men would soon result in an agreement 
being made whereby the commerce and industry of the Continent 
could be reorganised, and a better understanding and more con 
fidence established between European nations. A tremendous 
amount of business could be done in textile goods if there was 
any guarantee that it could be put through on a moderately profit 
able basis. However, the past week has been the best of thy 
three over which the London sales have extended. All sections 
have shown a better buying spirit, with the result that merinos 
have recovered practically all the ground lost at the opening 
France in particular has been a large buyer, and America has 
shown more interest in both merinos and crossbreds, the net 
result being that all classes of wool have sold with greater freedot 
and at prices distinctly better than during the first half of th 
auctions 

From a purely trade standpoint the outlook 1s go d, but business 
with German mills is seriously handicapped in various ways, one 
of the most serious ef which is the imposition by the French ar 
Belgian military authorities of a duty of 10 per cent. on all goods 
going through the Ruhr into Rhineland. This duty is seri nsh 
affecting the export trade done by this country, parti ularly Brad 
ford hovses. Last month there was a consid 


t 


lerable decline in the 
exports of tops and yarns, and the shipments for March will in 
all probability be small. The effect on employment at home is 
serious. for a lessened demand for yarns and pieces means less work 
in the mills, and the running of short time, if not a complete closing 
down. The development of home industry is therebv retarded 
In striking contrast with the quietness at home. the Franch 
textile industry is booming, and there are excellent manufacturing 





A UNIQUE SIX WEEKS’ CRUISE £100 
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t home manufacturers are 
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nditions in America and Japan. The preseat demand ivr raw 
uterial is neanly du to the activity in centres other than 


51 


the West Ridu and it is somewhat humiliating to manufacturers 


i 
a this district to find that when they offer good cloths to London 

erchants, they are told that similar goods can be bought from 
acturers at considerably less cost per yard than 
wanting. There is nothing at all 
1 about the French fabrics, but London merchants are 


h manul 





buy them in order to keep their own connections. 
\ trong feeling of dissatisfac m has developed among manu 
respecting the handicap which is being placed upon the 
this country. Last Monday a private meeting was 
Bradford. when the whole question was thoroughly dis 
lers ’ t sentations are being made to 
the | f Trade with t of the ; malies being 
I ] the meantime, the raw material continues to sell 
r lily everywher and generally speaking there is great 
t futu ilue s being di to tl 
t an o6Copportiur t +} fre n ‘ busines 
a i 
. ] i i I ble x 2 \ T 
: 
— = 
THE COTTON TRADE. 
—~~—-~_—__ 
LIVERPOOL OFFICIAL QUOTATIONS -Ma 16. 1923 
‘ ¢ Same Period Same Period 
3, °¢ = 1922. 1921, 
— = & - —— 
Description, J 3 a = ~ie s het! iia > 
=- © = -s = =<cs © 
EV GS Fis H's 8S 8 BSE 8 
OB Gi Ala |RSS C4, & | A MWe & 
: d;da;a qiaqaiuaia;ay,a);daid 
PTT os scsoreseunennes .- Om! nomi om! nomi nm! om! om!iom) inm! om! nmi 


a nm! nm!inm!inm! nmi nm! om!ijami;nm! nmi am) 


SES cnacoceescencesns i nmi nominom)iominm! nmlnmiinm!].. .. .. 
’ Ord GG OLM MidGMMF GO LM GM iGOLM aM 


I i ee 1550 1580 1630 1655 1680 1690 9°00 9°65'1135 '5°16 6°41 8°66 


Brazilian : Mid MF Fr. G F,.Gd. Fne MF Fr.|Gd.|MF Fr. Gd, 
OE ee -- 160016501725 .. .. 9001100 .. | 5° 16 7°66 
Parahyba, Rio Grande, &c 1600 16501725 9°00 1100 516 766 .. 
SERED» cvasceesrceess 1¢.00)165u,1725 9°00 1100 516 766 .. 
EE ETE 1600 1650 1725 8°00 1100 516 766. .. 
0 See 1600 1650 1725 9°00 1100 5°16 766 .. 
Maranham, &. .......... 1600 1650/1725 900 1100 5°18 766. .. 


1575 1625,1665 .. 19°75 1075) .. 1 | 
Fr. G.t ror Gd. Fne Fr GF,Gd.} 
1620 1686 1725 1760 1785 1300 1400 1600) .. 9501250 
1620 1735/1795 1235 2070 1500 1725 2125 


| eee 


@egyptian : 
i tictl bh etc antenaiiniee 


Si ckkshenteseesseceie 16204695 1745 1805 1875 1250 1500 1780 9°50 1400 
Peruvian MF) Fr.'G.F ud Fne MF Fr. Gd 
Mi ctecencheeneseebebel ob 1 ae 1-06 ee 1300 .. 1400 
Moderately Rough........ 1.  .. 1600/17001750 .. 1050:1250| .. 7001150 
DE cinesceennedeneyee 1650 1725, 1800 1825,1875) 1025 12001350 | 4°66 8-41 9-66 
en ie ean aug .« |1650,1725)|1800 1850 1950 |10501200 1400... 
EE kee Cutis hesinghs .-» ee (1575)1625 1675 1725 1100 1550; .. 
West Indian, &c. .......... 135016501725, .. -- 1000 .. 


Do Sea Island. = |2000 2300 26902700 .. 23302900; .. 25303100 
African, East, &c, ‘ 1155 1255 1430 1530 1630 173C, 8°25 1000 1.200 6°00 800 1000 
Mid GM rom MF Mid! Fem | 
Do OUD Atsaates ~. 1528 ‘S75 1600 nmi 
GF FGF Gd 
Machine Ginned Surtee .... .. 11510 15503590 .. 9°90 | 7°40 | 
Machine Ginned Broach. . .. (1280 132¢11360,1400 1440 8:20 8°60 940 | 6-15 6-40 6°90 
Mach. Ginned Bhow nuggar 9°90 1049 1090)1140,1196 1240 7°45 7°95, 8°75 | 4-54 5:04 5°79 
Mach. Ginned Oomra. No 1 1000 105C 1100) 1150 1200 1250 | 7°55 8°05 8°85 | 4°60 5°10 5°85 
Mach. Ginned Oomra. No.2 .. 1075 112311751225 .. 780,860) . 
Machine Ginned Khandeish .. 1000 1050/1100 1152 1209, 7°05 7°55 835! ) 355 5 $85 4°60 
Machine Ginned C aes 1235) .. 1275 8°55 
Machine Ginned Bengal. ... 835 8°75 9°15| 9°55 9-95 1035 620 660 7°40) | 3°60 


9°25 1000 


3 BOL 


Machine Ginned Scinde .... $°25 8°65) $05; 945 9°85 1025 610 6°59 7:30 | 348 8 7m 
tT ctbendekesteswnens 1435 1475)1515 -- |} 9901030 .. || 715.740 ., 

Madras, Western .......... 1170 122 9)4252|129) e- | 790 830 .. 1615 6°40 .. 

Madras, Northern .......... 7” Ree 0s | we | 8°55’ .. oo | oe 

M.G. Coconada, Red........ Be. 18GB oe | oc | oo | oc 1825 ee eet 

China, Smyrna, &c néetees Seb ox bee © a0 ' 06 ee . 





The market through t ntinued et. If 


t 
thing, the isier t in 1 cot t has ntuat 1 
attitude ot buvers in erating from h to 3 th Wt 

may be the feeling elsewhere, it is believed in Manchester that 
prices in the near future will be on a lower level QOniv a miuscel 
laneous business has been done in light fabrics for India. offers 
in grey staples being i lv scares Not more than a retai 
turnover has occurred for China. and ad s from tl t sid 
are no bette: For the minor outlets, East and West 1 lot \ 
been sold to make uy rtments. tain reports the | 
trade are more encouraging. and 5 seem t € movil ith 
better in the country American var tations remain firmer 
but business has been of hmited dimensions Egyptian counts 
have been 1 ither quieter Verv little ] i ext t 


varns 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1923. 
Price, 


* G Pne S8’fn ror Gd. tne} FG? Gd. Pne | 


' 
Raw Cotton—Fully Mid. American ..per ib 161 14 ms 1 826 2918 1616 94; 


Varne—32's twist ......0.00 ecceeees-per ib 172 | 173 | 6 


$2-in, Printers, 116 yds, 16 by 16,32’sand 50's 32 6| 28 6 37 6100 0 45 
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NN en, 
(IL) Compared with Previous Years. 


ee 


\Price, Corresponding 
Mar. 
22, 
| as. 1922. 1921. 1920. 1919, 


dates in 


! 2 i a 


Sakellaridis Fully =e Fair 


Egyptian ...........-per lb — 18°00 | 16°00 8300 2703 y+ 


am QUEUES .cccccccccccccccccccHOF ID 22) 17° 163 | 57: | 95 4, 


— 60's twist (Egyptian) ........perlb 29 | 28 | 26 laz | 43° 


s di sd s d s d 


32-in, Shirtings, 75 yds, 19 by 19,32'sand40's 35 9) 28 6 34 0 94 0 44 Om ; 
$8-in, ditto, 38 yds, 18 by 16,10 lbs..... eveee| 18 917 9, 21 0 52 0 25 GB; 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ..... o--4 17 6) 16 6 18 © 45 0 22 627 ; 


| 


Mar. Price, Price, Price, Price, Price 


22 Mar, Mar. Mar. Feb. Feb. 
1923. 15, 8. 1 22. 15 


a d d 
Raw Comen—Fally Mid. American ..per lb 16°14 16°77 16°36 ¢ . 


BSakellaridis Fully Good Fair 


Yarns—32's owinn®” 
— W'sweft. 


dahulontieeneanas 2: h 2230 «20 | 20a 90: 
eeal ‘per Ib 22; 33 23} 21: i 22° 


28 


*| 95 
sdaiosa 7 i 
ee. Shirsinge ye ya ieee ones 32 6 32 6 32 $ 31 Wa ; 2 
. y san 8 34 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs Jiopendnss 
617 9 6 


9 19 


SS-in. ditto 374 yds, 16 by 15, 83 ibs ........ i | 917 6 i" 6 18 


16°34) 16°23 15°95 
Oeeereeeeees perib 18°00 17°95 1775 17°4011750 17-5¢ 


oonuem 


this side, though it seems pretty certain that Ing! 


ncreased spending capacity of the people, America Id be 
absorb even more linseed oil than it did last veat age 
iis contributed a large proportion. Importet ppear * 
retty confident, and inquiries here for oil still persist, ane 
bined with a go d home demand have assisted to : — 
\ alue s after a relapse are again recovered, and with spot on 
‘40 ex Hull mill; advanced on the week. The forward poo 
while steady, are pe schepe not quite so firm. 
rhe mills are busy, and have plenty of raw material to be 8 
with, and have substantial supplies in prospect. © 
ltt a ————> 








HIDE, LEATHER, AND ALLIED TRADES. 


i { R OWN ¢ RRES 
} t remained very stea 1\ 
suctions, best ox selling from 8d to 83d, 
z Th pinion is general that hides ha 


tanners ar again 
obtaining an ad 

, s% ‘ . ° 
idedqdiyvy Weaker, possi 


Kimum; in tact, some 
w of the difficulty in 


Calfskins were de 


sel f foreign orders, and best sold from 623d to 13d ases 
é t 4d being noted. Wools sold from < i t 12s ¢ 
hogg class making from 6s to 14s 6d t | 
g than at this time last vear, and a rs 
es are not likely to be much easier. Bu 
iins dull, and little support has been fort! fr } 
iumers. American tanners are to some «¢ t g 
ing saladeros in the River Plate, but, so ta 
n prices. Prices of drv River Plates a 
ve sold freelv t the Continent, and t U.S.A 


New York report the Chicago market as 
rs now selling at 183 cents. 


Business in sole leather has not con 
isey this week; tanners, hi i. 2 
ioved off fair-sized quantities of both hea light 
| ght weights of English are well 
that drv hides have advan much 
not pay for tanning, in view of the k 
a] bends Dressing leather is a bad seller, I to la 


xport business. Shoulders and _ beili 


rices of rough splits are very firm Up 


ithers move off slow] but so great | ecm t 
ades, that tanners have now little t ier 
st lections. 
fhere is a decided improvement in the s 
stricts devoted to ] nanes’ work ka 
ssing {ior holiday ret ] veries, and til Imsiste 
; still very marked, in view of the high pi I rs 
from the public. 





VEGETABLE OILS AND OILSEEDS. 


Plate ] i> 


lhere has been some buying of 4 
2s 6d, shipping, or already on passage t 
iarket has had a firmer tone, and values ! 17 

oS perton. Consumers, however, are proce ng y caull 
1@ position of the near future is uncertain, " 
the Ar in demand. Up to tl mid f t mont! 
ents of Plate linseed to North America th r nad ft 
high total of 174,000 tons, against onl 2,000 tons u 

es 7 } ’ tw { 

T ast ear, when the Comestic rop W . 

the present. The question arises whether, i 


America wll continue 1 


steady market on the eastern seaboard, given re 
titive ‘iginons In view of the track 
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—_ 
coed (Plate and Indian) on passage to the U.K. being 76,500 
2 f linseed oe oa 
¥ . ‘Lhat to the Cont neat 1s returned at 100,200 tons, or t gethe r 
. tons. against i71,500 tons a week ago, and 104,300 tons 
late last year : 
Ht ntian ttonseed had a sharp re lapse at the close of las 
Lldii \ 7 » i 
* 4 business waS done in Sakellaridis at f1o0 15s. Vhe 
j and busine : Az 
a ' since improved to the extent of 5s per ton. Slightly 


aa is reported for Egyptian crude, and refined oils 
y, and about unchanged. 
mmands fully the figure quoted for Egyptian. 
} oils are in moderate demand, and maintain late values 
emand for dilcakes continues very disappointing, and both 
ire offering at reduced prices. Meals also a1 


1 . » . 
gjombay crude 


S i cottons « 
S “he fine open weather, and the depressed state of 
€ ‘ t 
; : 
ndustry militate against a substantial demand. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, March 23. 


SUGAR.—With demand {rom consumers again largely restricted to 
wants of immediate necessity, actual transactions during the week 
were only moderate in extent, but prices remained very steady. All 
vhite sugars onthe spot are now in very limited supply. Of British 
descriptions, Messrs Tate and Lyle’s cubes quoted 65s 6d to 66s 6d; 
cranulated, 60s 104d to 61s 44d; yellow crystals, 54s 1ogd ; caster, 
2s to 62s 104d; finest, 64s 74d; granulated, April, 61s; June, 
61sod ; July-August, 623. Crystallised West India in small supply, 
and quoted 54s 6d to 55s 6d ; white Mauritius, spot, 56s 6d. Czecho- 
Slovakian granulated, spot, 59s 6d to 60s. American granulated, 
spot, 60s ; March-April, steamer, sold, 32s 6d, c.f. andi., “ondon 
Belgian crystals, new crop, October-December, quoted 24s 6d. f.o.b., 
\ntwerp. Cuban basis 96 per cent., March-April, quoted 27s 6d ; 
Brazilian ditto, 27s 6d, and ditto basis 80 per cent., 19s, c.f. andi., 
U.K. Cuban stocksstand at 667,000 tons, against 678,500 same time 
ast year. Terminal market rather quieter and somewhat unsettled. 
White May, delivery, sold, 328 6d to 318 3d and 32s 3d; August, 
318 104d to 30s 9d and 31s 104d; December, 25s 44d. 

COFFEE.—Apart from fair support accorved the more attractive 
rome trade qualities and which cleared at steady prices, a quiet and 
veaker tone pervaded this market. Of East India, bold Mysore, sold, 
116s; bold Nairobi, 104s to 105s for good. Costa Rica, bold sizes, 

27s 6d to 145s. Fancy peas reached 171s. Futures delivery market 

COCOA —Market very quiet, but spot parcels were held for previous 

ates. Accra F/F quality, March-May, sold, 35s 9d, f.o.b. terms. 

TEA. —Public sales of Indian embraced some 39.800 packages, and 

th active and well-distributed competition general firmness ensued. 
Most descriptions under 1s 7d per Ib ruled fully 3d dearer as against 

e previous week. Ceylon sales of 22,830 packages, and while all the 

er liquoring parcels received active support at full recent prices, 

mmon proved rather quieter and rates the turn weaker. Java and 
natra teas sold at about steady rates. 

RICE quite steady on reserved offers from producing countries, but 
uyers on this side respond slowly. Two stars, spot, 14s 6d; March- 

vil, 138 6d, cf. and i. terms. Rangoon beans, spot, 8s. Japanese 


po tt, sold, 29s 3d. Madagascar butter beans, afloat, done, 


SPICE.—}’epper continued quiet, but with no pressure to sell quota- 
ns maintained a steady level. Fair black Singapore, spot, quoted 
1, Aleppy, 44d; Tellicherry, 44d; white Singapore, 6}d; Muntok, 
$¢; Singapore, black, March-May, sold, 43d; Muntok, April-June, 
age. Z anzibar cloves, spot, sold, 1s 1d ; January-March and March- 
- May lojd to 1s,c.f.andi. Tapioca steady, but general trade quiet 
“air Hake Singapore, spot, 34d; fine Java, 44d perlb. Penang, fair 
eed, spot, sold, 30s; March-April, 28s 6d, c.f. and i. Sago flour, 
)eoruary-April, sold, 13s 44d; March-May, 13s 14d to 13s 44d 
ean cated coconut, spot, halves, sold, 448; March-April, 41s 9d to 
“see 7 May. 41s 3d Ginger steadily held, but demand is quiet 
e. -— there has been a steady business doing in currants at firm 
ae Pyrgos, quarter cases, sold, 538; bags, 52s; Vostizza 
i0%€d 638 to 7os. Valencia raisins quiet, and half-boxes quoted 32s 
~” 348. Smyrna sultanas steady, quiet, and medium to good quoted 
UTE S, ‘One, 105s to r1os. Dates slow, unaltered. 
oie 7 ‘vi'h only quiet inquiries forthcoming from spinners, a dull 
Memh-Anea ndition of affairs pervaded this market. First grade, 
we ‘Mee » usual Continental ports, sold, £32 tos to £31; 
os egy £33 to £31. Lightning grade, April-May, quoted 
: per ton, Hessians and also twills steadily held, but actual 
" Hemp” limited. ; 
tag quiet and easier tone predominated for Manila parcels, 
Tes mor a on a liberal scale. J grade, March- May, quoted 
February-April + £33 10s; M, £33; H, on the spot, sold, £37; G. 
situation purely quoted £37 10s. New Zealand idle, and general 
Merch. nominal. African Sisal dull. No.1 Tanganyika, 
SHELLAC’ —_ £37, and No. 1 Kenya, £36. 
Spot, 3555: M pot market quiet, futures the turn dearer. 
COPRA _ Marg old. 3308; August, 312s 6d per cwt. 
Mm sles Pee _ egg se and tendency easy, with moderate 
Be = £29 7s 6d ee ‘ebruary-March, to Rotterdam, quoted at 
Pril-June, S20 oe £29 12s 6d; March-May, £29 5s 9d; 
mB May, fo, keg - ora February-April, £31; Java, March- 
: £29 108; South Sea . soeueey-Apetl, £29; Dutch East Indies, 
S Straits. March-Mav . s, I larch-May, quoted, £28 12s 6d; F.M. 
a om Of - arseilles, £28 17s 6d. Mixed, excluding 
9 alm kernels quiet and barely steady. To 


iverpool, April. 1€, SO 
“aonbey {PEE June, sold at £21 per ton, 


¥ 
& 
ZS 


SA 


as 


T.N., 





Padang. 


a 4, and rates tend in b ’ fav > i 
l lard ¢ : in buyers’ favour. Plantation stan- 
C.3, ' a to 1s dd April-jree’ spot, sold at 3s 4$d to 1s 43d; April, 1s 43d 
— IS Sid and ts. €, is 4idto1s 48d; July-September, 1s 5}d to 


‘Sd; October-December, 1 58d to 1s 58d. Wild sorts 
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JOHN WALKER & SONS, 


LIMITED 


(Proprietors of ‘‘Johnnie Walker"? Whisky) 


ISSUE OF 


£2,000,000 Six per Cent. First 
Mortgage Debenture Stock 


at the price of £99 per cent. 
AND 


1,499,993 Seven per Cent. Cumulative 
Preference Shares of £1 each at par 


Prospectuses are obtainable 


To-day, 
Saturday, 24th March 


and the 
List of Applications will be opened 
on Monday, 26th March, 1923. 


Prospectuses and Application Forms will 
be obtainable from: 


London Joint City and Midland Bank, Limited, 
5, Threadneedle-street, London, E.C.2, and 


all its Branches ; 


The Clydesdale Bank, Limited, St. Vincent- 


place, Glasgow, and all its Branches ; 


North of Scotland and Town and County Bank, 


Limited, Aberdeen, and all its Branches ; 


Cohen, Laming, Hoare, 14, Austin Friars, 
London, E.C.2 ; 


Hedderwick and Company, 79, St. George’s- 
place, Glasgow ; 


Bell, Cowan and Co., 22, St. Andrew-square, 
Edinburgh ; 

Lawrie and Ker, . 4, St. 
Edinburgh ; 


The Company’s Registered Offices, 12, Mark- 
lane, London, E.C.3 ; 


B.S.T., Ltd., 3, Lombard-street, London, E.C.3 ; 
and from 


Andrew-square, 


Any Member of the London and Provincial 
Stock Exchanges. 
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. ; , : 1 ! , r he tone was 1 
neglected. Fine hard Para, spot, quoted 1s 4d, Soft, fine, spot | At Thursday’s session t firmer, and 
rs 34, and Caucho ball, 1s 29d per Ib. good demand prevailed. Standard cash sold a cre 
EGG PRODUCTS quiet. Hen, prime spot liquid yolk, 95s ; March- | £223 15s; and three months at £221 1§s to £222 to £225 to be 
May, 90s; April-June, 82s 6d. Hen, albumen, spot, 3s; for ship- | On Friday the tendency was fully steady with smaller & °*4 TOs, 


sales. § 
ment, March-May, 2s 114d; and April-June, 2s 104d. cash sold at £223 10s to £224, and three months at £226 to fe 
MeNTHOL.—Japanese, spot, 358; for shipment, February-March, | £225. English ingots, £223 10s to £224. Copper showed af : 
- tendency, and a good business transpired including Standard oa 
PEPPERMINT OIL.—Japanese, spot, 6s 3d; March-April, 5s 11d. | £76 12s 6d, and three months £77 15s to £77. , 


: 7 t Slight irregularity Was 
Aniseed, spot, 2s ; slab camphor, spot, 3s 9d; crude, 3s 4d per lb. noticeable at times, and prices moved in buyers’ favour, . 


On 

OILS.—Linseed market strong, with a good demand. Spot, net, | day standard cash was sold at £75 7s 6d, and three months Preyer 
naked, 41s 6d; April, 40s 6d ; May-August, 39s 14d ; September-Decem- | with business ona liberal scale. Values further gave way at Thurs. 
ber, 38s. Rape firm. Crude, spot, 44s; refined, 47s. Cotton steady. | day’s market with active trading. Standard cash sold at £74 178 64 t, 
Crude Egyptian, spot, 393; common edible, 44s; deoderised (in | £74 10s to £75, and three months at £76 to £75 5s to £75 128 6d On 
barrels), 46s China-wood firm. Hankow, spot (barrels), 110s%; | Friday a firmer tone prevailed. Standard cash sold at 75 to £75964 — 
March-April, 90s 6d. Cocoanut firm. Ceylon, spot, 46s; March- | and three months {75 158 to £76 5s. Electros, £83 to £3 108: bec ' 
April, 45s; Cochin, ditto, quoted 46s 6d Sova firm. Oriental, | selected, £77 to £79; strong sheets, {106; wire bars, £33 my 
barrels, March-April, gos. Japan fish steady. March-April, cases, | Antimony steady, ordinary brands, £30 to £32. Aluminium —home 
27s. Cod steady. English, spot, 31s. Ground-nuts quiet. English | trade, £105; export, £110. Lead easier at £28 tos. Spelter lower 
crushed, naked, spot, 46s; deodorised, barrels, 53s. Turpentine | at £36 10s : ; , 
firmer. American, spot, 111s 6d; March-April, 111s 9d ; July-Decem- TALLOW —Messrs Colchesters and Woolner write on Mar 
ber, 82s 3d. Rosin qaiet. American, grade B, 13s 6d; F, 13s 9d; G, follows :—The tallow market was quieter during the week, and Prices 
138 9d: H to I, 138 9d; WG, 1786d; WW, 18s 9d. French, F/G, | are mostly 9d lower to-day. The recent advance appears to have 
138 6d; WW, 15s 6d per cwt. Petroleum steady. American standard, | somewhat checked the demand, and at the same time induced some 
white, spot, 1s 1d; and water white, 1s 2d per gallon. Castor oil re-selling. At auction to-day 1,942 casks tallow were offered, and 
firmer. First pressure, spot, to June, quoted 50s ; second pressure, | 390 were sold. Quotations are :—Australian mutton: Fine, 458 6d 
478, and pharmaceutical, 55s per cwt good to fair, 44s 6d to 41s 6d; dull to dark, 393 3d to 37s 6d hard 

OILSEEDS.—Linseed firmer, with a fair business passing. Bold | none. Australian beef: Fine, 43s; good to fair, 42s to 408; dell to 
Bombay, afloat, quoted {21 10s; small Bombay, ditto, £20 7s 6d; | dark, 38s 9d to 37s 6d; sweet, 45s. Present shipment from Austra. 
Calcutta, afloat, {20 ros; February-March, {20 5s; and April-June, lasia: Mutton, fair coloured, 48 degs., 43s ; and mixed, 434, call 
{19 11s 3d paid; Plate, afloat, {18 12s 6d; February-March, £18 5s | London, 41s. The market letter is unchanged. Town tallow, 373 64 
paid; April-May, sold, £18 6s 3d and £18 3s 9d to {18 5s. Rapeseed | per cwt. Rough fat, per 8 lbs, 2$d; melted stuff, 28s 6d per cwt, 
firmly held. Toria, February-March, {19 5s; March-April, £19; | Quotations are :—Town : 37s 3d net cash, naked, ex works. Country 
Jamba, March-April, £14 10s. Cottonseed firm. Egyptian black, April, | Frail casks, 36s 9d; home melted, shipping casks, net, f.0.b,, good 
{12 2s 6d; and white, sold, {11 3s 9d to {11 10s. Bombay, March- | coloured, 41s; fair to dull, 38s to 37s. Bone fat: White, none: pale 
April, £9 5s, sellers. Gingelly-seed firm. Large, Bombay, March-April, | none; benzine, 34s; melted stuff, 33s 6d, f.0.b. , 
Continent, sellers, {24 15s. Chinese, March - April, {24 15s to 
Continent, and {25 17s 6d, Italy. Ground-nuts steady. Coroman- 
del, machine dried, March-April, quoted {23 5s. Chinese decorti- 
cated, f.a.q., March-April, {23 7s 6d. Nigerian, ditto, £24. Soya 


ch 2st as 





METROPOLITAN CATTLE.—Marcu 22. 
British Beasts, per stone of 8 ibs to sink the offal. Sheep, per stone, 


a 
a 


s a sd oe | 
beans quiet. Manchurian, March-April, {11 12s 6d. Castorseed | Beasts—Herefords .... 7 8to% 0 | Sheep—Downs ........ i2 2 
firm. Bombay, March-April, {20 ton Ghorthorns 0.0.00... 74 8 O Ewes ....... dake caadd 710 to & 9 

METALS —Ti d psa iauebe lis DE ccesnesameacn nominal Crossbred..... hanens - Uué ; 
—tin opened easier with considerable pressure to realise, | Norfolks ......-.000. 7 8 0 Scottish ............ 28 

though offerings were well absorbed, especially with regard toj| Scottish ............ nominal Lamb—Downs ..... --- 10 169 
distani positions. Standard cash sold down to £226 10s; three | fish ...-..seereeee 7 : : ; 
months, {266 10s. Sales in the East occurred on the basis of Fat COWS «2000000000. ° : 
£240 5s, c.i.f. Values further gave way in sympathy with lower LONDON POTATO MARKETS —Marcu 22 ma 
Eastern advices and selling pressure. By the middle of the week P a ‘ ry Cn 
cash sold at {219 15s; and three months, £223 to £221 to £221 5S. | english ArranChief .. 2 3 Majestic. ......««.«s eae 
Further sales were reported in the East at £231 10s, c.i-f. »  GreatScot.... 2 3 King Edwards ........ 3 Oto 35 





Commercial Times. -Weekty Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each departmen, 
LONDON, Fuipay. DRUGS s 
































4s 4@ {NDIA RUBBE s ds dad PROVISIONS— s dos d | SPICES—Pepper,ib— a 4 5 4 
QOOCOA— Daty, British grown Aloes, fine F.1., p.cwtl26 6150 6 Para, fine, rae. "4 8 6 Butter—per cwt. Bingapore,fairWhite 6 eoe 
230.44. foreign RBa.cwt. & a a 4 Cape, good to fine.. 27 6 32 6 Plantation crepe .... 1 44 6 8 Irishcreamery .... nom Black Singapore .. 6 4 $1 
Trinidad, perowt .. £6 * 65 9 Balsam Peru ..perib 8 0 8 6 Do factory ..... , nom . White Siam ..,... 6 0 24 
Grenada oo. 4 0 61 0 ST <i: ceiaeristialetionehds 16 68 INDIGO—per Ib— Australiar. ........189 198 ; ere 
neem, eipataties .. S : a —.. . er Bengal. goed red vio- i ae gequatins venceee «ADS se ; Cipenmen— iat sert.. :o HH E 
ranaeenes 70 . _ let to fine ....... eee nee Je eoccsececece 
Bahia, finest ....... 61 @ €2 6 Cardamoms, Ceylon... 2 0 §& 6 Mid.ord.vio.togood 6 6 8 9 New Zealanc ..... 16 9 200 8 SPE secs ET ne a 
OOF FRE—British grown Canth rids,Chinaprib ¢ 6 4 3 Low to good ord.. 5 6 6 6 pees 1S te FT yen 
20 4d fo A a Castor-oil ........cwt 85 6 85 @ Madras, dryleaf,good 4 8 6 6 Giese, ngs. 1°68 2122 9 Cassia Liguea........4 9 1 
EB Indie'f os “fos e110 ¢ ©. @amMBujmn.Sum.cwt 60/8 10/98 Do lowtoord.... 1 9 3 6 Danish revere 105 110 8 Cloves—Zansibar.... 1 1 1 4 
Do ane = 1s 8136 8 Olibanum, drops, Kurpah,gd. mid.to §0 60 Canadian ..........75 06 95 0 nse r 
Rica.ord. tomid 9? © 115 0 fair to good...... €0 0100 6 w to mid...... wen Se Americar: .........- 63 0 78 0 Ginger—per ewt— | 
Cote Bin cr wom 118 6145 0 acna>ha ..... wie ee Hams—Iriso ........ nom Cochin, eut .... .. eect 
Central A | a plep.. egeasevesesvee Se D8 HEM P—per ton— £38 Canadian .......06. moll Do small rongh.. 72 6 ¢ 
a ve 9 83 9 Musk pod, China ..os 8 0 95 6 Itaiian PC. ........ 56 0 American .......... 85 ¢ 92 0 Do wormy ...0. 67 6 O94 
Mid tofne 9% B1co ¢ | (ll, Cassia ....perib 6 8 6 3 Manila “J” Grade, Lard—Irish bladdere 90 6 96 © Japan...........0..65 » 08 
i 68 70 0 08008 ...000000000- 22 23 Sar.-May ... ....00 35 § American boxes,S6!b 72 9 75 0 Jamaica, small ....200 0%! 4 
a ahasbeel a 7s 0 85 0 Peppermint,H.G.H.22 6 2 8 N. Z., spot, high fair 33 10 Pork—per 8 lbs ...... (2:33 perib 16 22 
Do wid to i. = BS 8100 0 Bhbrb.,China,frtofo 4 6 S 6 JUTE — ress per 8 Ib : 4 : 7 | Nutmegs, good te fine .s ti 
cece (0 a €eks ROR tcc eee 6 8 Small to mediam .. 9 Wi 
oammicals— BNR GTURFB. Ree |, | "Wutve tra mar, © ' * cheemewt-asdias, vim” | | iliweyerewt 0 410 
att, citric vee sper Ib : i ; : Furmeri Benga'.... nom Mar. Apr......... 31 0 08 0 New Zealand... ..144 w 10 2 TALLOW per ome a 
ws erevecees ras, Ginger ......57 6 55 0 LEATHER—per Ib 8 ds 4 o Good matton .....- 
ae bits ;. 3a : ; Gambier, block ..... nom Bole Bends 6/9 lb.. 1 1 1 9 O16 2 Boel... .00eccees 42 0 
Foreigp| ........ 1 2 1 2, Catch-ord.tofair.... 32 6 37 6 Do do 10/8,,.. 1 % 2 0 @ 15 0 | TAPIUCA—perlbe | 4 24 
axestng ‘tate, ait BIRNOODO ee Bee EE nah oi 6 | Reba Eee SS | 
cane a. on 7 1S Sit | Gutia.domian ‘ 18 Do do i7ibkup 1 9° 3 9 “YOU et TEA—duty 64, British, 
a an. ton 7 es mi. CB. eee. 38 Bark Tanned Sole 30 8 6 1 he 0 886 foreign 8d per b= _ 
Sulphate aapeenes 3 18 6 Lima Wood........ 20 @ a wea : #3 11 Se 13 6 0 | indies and Ceyloo— } ‘ .; = 
i ° ) | KOC... 2... eee . 5 
Ser 69 ° 85 ° iqgwest, Campensh pont 7 10 ¥ Bellies fm D8 do 0 74 : 24 Broken la........+. 12 0 6 echen fukeo 2.0 8 % it 
Ashes, pot... per cwt 70 9 80 @ Jamaica....... 10 @ Do EngorWSdo 0 § 1 2 S8O8IN—perton— | Orange Pekoe...... 1 34 }Y 
Pearl do do nom Red Sanders 12 6 Dressing Hides .... 1 9 @ 3 American ...... 13190 18159 | Broken Orange.... 1 6 + 
Bleaching pwd. p.tm 13/100 14/06 Sapang Ceylon...) 15 8 Ro.Eng.Calf,20/30Ib 3 0 5 8 French ...+.... 15109 15100 | Dane Ronchone .. 1 a ff 
Boras, crystals ..cwt 28 6 0 0 Australian Sides .. 1 @ 1 5 S3AGO—Peari,perewt 25 6 27 6 | TIMBER—ex. rl— 343 
Do powder ........29 8 6 8 oes os ; ‘ ; METALS B.Copperr 25 @ Sago flour............ 16 6 0 0 | Swedishus3 x9Pt “a: 43 
tia CU 6} EE seoesenesene — o x 7 = 
a co 6 93 9 | Pernan HD. 2.2.8... 78:10 0 8 Best selected ......77 8 19 9 SHELLAC—perowt—s 4 s 4 OR aot 
Calcaen perib 6 “. Slanets U/A Medium £2 0 0 38 Sheets (strong) .. 1% 2 0 & Orange, first marks 59) 0425 0 Can'da Sprece Da. 22° 
Lodine, éry ao ee TT FRUIT— een Standarc.. .. .. 76/7/16 75/1°/) Second, fair to fine 370 0 385 6 Pitchpine, per load 350 
Nitrate t Bod re Lewes Oranges, Val. selected 15 0 38 98 Lead - Eng. Pig p. tor 29150 900 TN Orange........ 350 0353 @ | Ri ib SS oe oti y oe 
ee a.p.top 1310/0 14/0/0 oe eases 11 0 35 0 Soft Foreign .... 28/0), ¢) Garnet, Lac.A 330 6 0 8 Teak Shed... 
ll Do Naples, boxes S08 0 Spelter G.0. ” 36/10/0 9  S8utton—Pure.. .. 37) 0 0 0 ns Mahg. logsc.tt. 08 § 
Precio a , ‘* : ~ Lemons, Naples,cases 6 6 9 6 a ingot«223 10 224 0 Blocky (TN)...... 42 6 0 0 Africas ee ote 
Do Foreign ee -. 6 Do boxes & 6 25 0 Do oO bars.. 224 10 225 siLK—per lb, American Oak Bds 72 4 
Sulphate _.per ton 12 2 19 8 Do Sicilian boxes 6 6 10 6 Standard cash co. ane 0 2 5 Paina—Biue mieghent : ao : : Do Ash .« nae 
: eet er ib ~ 9 RDUOD ...cececcece eo Znglish Oak Planks ¥ ‘ 
BalAwmouinaiprewt 6) fc ¢ ¢ Do Malngs cases G8 0 0 OULS-Flsh, perton—@ s @ 5 Possab =: ie eee 
SodaBicarb., per ton Of 1010.0 drat bon, bo . pale.... oo -ree e oe }0O— 
cae ene ” * Ci 40 Sxge, Dees, Some : ; . ; Seed, Linseed, per ton PEED wncmammnw te 8 BH 9 cnt aa-—10/44 per Ib. 
Mi cnesaauean * 9126 Ud HIDES—Wet salted= net, 7 veoee 4119 0 0 italn.—Raw, fr.Milan 53 @ 41 @ Virginia leat— ‘ ¢ ; : 
Castle pense: B24 20108 Australian....perib @ 72 @ 0 = ° 458 8 9 | SHELLS—M..0-P. per cwt— Common to fine... 1 3 5 
on a otto an = ow West indian ...... 6 8 8 0 Cottonseed. crade’ 39 0 6 0 Manila, bold ......£10/0/0 13/156 Strips penne 
Senha Gann 08 Cape .ceeceveseree. G Bh 9 CO Edible refined... .. 44 0 45 6 Macassar ..... e+ee+150/0 0/00 | Kentucky ee 181! 
Engin be : aoe ices cca © 628 0 | Gesceaut, crade 456 48 0 Sydney siiiiideetiiaitell 910/0 10/15/0 Common to fine.» 1 5 3 5 
ae Y anda .... 22 2 3 I sae ean 66 6 90 Refined. -err cl 8 82 6 . Australian......8/0/0 10/1 0 BUTIPS...eeeeererr* Bog] i 
GilphateCopper, pia oe exgl | Oye Drvealted Cape @ 4 011) pm. 31) 411 Bombay ......00000 05/100 610M | ChiUd....-----e-vn02 1 gf 
not enn pper, p.ta OA 2408 Madagascar ....... 6 ¢@ 9 «é en gn~warecencosee 2 41 10 : Borneo and Sumaws 166° 
Sateher Gisas "”’ neko Central American., 9 5 ide , erican nom SUGAR—per cwt duty 25* 8d, Seedleaf... ove 6 6 
i h OUP sayeee. 1LO@ 120% Buffaloes,Singapore.. 0 4 90 6: P ) eeee rcent.po.srisation, + d & Havanna . a Le 
Vamsites tia oan s 1198 ET .vcccccccees 60 8 wzeim. OF, per 6 the 11 60 8.W. L, muscovado.. nou reek ...+- é is 
cen Cninesapibe 1 6 6 _ yegtamitacanate? ee My watt A Orystallised S$ 0 £5 6 | Gast Indian... 8 9 5 i 
Oil Pepperm't, H.G eZ. Market Hides, London Oil Cazea, Lasd., Eng Java c.i.f. white, May June 29 44 Yigara.duty 15/7 per 1D Se ie 
| Peppert G.H21 6 22 « Best bry. ox Kheifer @ 8 0 9 per ton. ...... _-+ £12/0/0 €12'5/9 Sane tank Po RP TINE. p. cwt lll 4 
OOPRA- pervon cif @ 68 d Do light do @8 680 Oll Seeds Linseed : : i D— vndon— —os ee wooL—per lb.— 
Malabar. Feb. A : 2nd ox, heavy 87238 06 La Plata Apr. May aie 5 0 Yellow Orystais .... S$ 103 ?nvlish, Southdown, wabd *, 
—_ tes hom Do light eraeis 8 6s 3 0 Bombay, p va, Apr..May 2) 12 6 OCubes .-...4. sere. - 6 66 ; Cagis * ‘Lincoln hog " &] 
FMS S)ngapore pes COW vercceveee @ 69 9 0 Oaleutta, p.tm, Apr. May 13 11 3 oe oe 5) 1a él 4 meensiand sed sup. em r 
M traits Dore ane “eens 6%: 0 0 PORTLAND CEMENT- Crystals, No3......6) 6 0 6 | N.S.W. greasy, SUR. Bg = 
JOCHINEAL pe See ss 8 § Best English, per ton PE  Guicnenanent 62 @ 64 7) | NZ, ersy. biden oe” gM 
6 0 delvd. London.... 58 @ 63 6 | Pieces oo. 12. 45 6 55 6 Crosebd ( 
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| NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in Kenya Colony 

i and Uganda. 

Heap OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 | 
BRANCHES 


Calcutta Cochin (8. India) Newera Eliya 

Bombay Chittagong Zanzibar , 

Madras Rangoon Mombasa) Kenya 

Karachi Mandalay Nairobi Colony 

Cawnpore Aden and Nakuru British 

Lahore Aden Point Kisumu / E.A. 

Amritsar Colombo Entebbe } 

Delhi Kandy Kampala - Uganda 

Tuticorin Jinja ) 

Dar-es-salaam! = Panganyika Territory. 

Tanga ) 

| SUBSCRIBED CAPITAL.........£4,000,000 

PAID-UP CAPITAL..................£2,000,000 
RESERVE FUND.... ..... £ 2,600,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,700,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Deihi, Haiphong, 
Hankow, Hong Kong, Iloilo. Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore,Sourabaya, Taiping 
(P.M.8.), Tavoy (LowerBurma),Tientsin, Yokohama, 
Zamboanga (Philippine Islands). 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
ing business connected with the Fast. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 31st December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


ee 


AGENCIES in ali Parts of the World, 





COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
ManaGeEr,”” 





snaiiasieetientatianmendipdenamanmmmmmmnenmens 
IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, f the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank 
Bombay and the Bank of Madras 

Local Head Offices - Calcutta, Bombay and Madras 


Managing Governors ‘Str ROBERT AITKEN 


1 India sr} ERNARD HUNTER 
Manager in London Sir NorcoT WARREN, 


K.C.1.} 


Authorised Capital Rs.11,25,00,000 
Paid-up Capital Rs. 5,62,50,000 
Reserve Rs. 4.22,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.C.3. 


DEN NORSKE GREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,000- 











Every Description of Banking Business 

Transacted. Collections without’ loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Cor respondenc t 


Telegraphic Address 








THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 |RESERVE FUND. 


BRANCHES—EGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar. Omdurman, Khar- 


toum, Port Sudan. PALESTINI Haifa, J ‘ 
Jerusalem, Ramallah, Nazareth. TEDITER, 
RANEAN: Malta, Gibraltar. TRANsS-JORDANIA- 
Amman. 

The Bank transacts every description of Bankin 


business in Bgypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


SATURDAY, MARCH 24, 1923. 
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NEWSPAPER. 





No. 4,152. 








| | 
| The National City Company. 


i| Affiliate of 









The National City Bank of New York. i] 
i 
Specialists in Secur ties paya 
bie in U.S. and Canadian i 
Dollars Information and i} 
quotations furnished on request. i] 
Offices in more than 50 
cities of the U.S and in i} 
Montreal and Toronto, Canada i 
1} 
i 
1 
wat oun CT" GANG 
SS Bu ides tT 
Sew yore i] 
i 
' | 
LONDON OFFICE : GENEVA OFFICE : \} 
34, Bishopsgate, 1 Rue Tour de Ile, |! 
E.C.2. Geneva. i} 








NATIONAL BANK OF INDIA, 
LIMITED. 


Notice is hereby given that the TRANSFER 


| BOOKS of the Bank will be CLOSED from 
| 2ist March to 4th April, both days inclusive 


| 


i 
‘ 
£720,000 | 


| Schroder & Co., 14 


By Order of the Board 

1. Y¥. MUNRO, London Manager 
National Bank of India, Ltd 

26 Bishopsgate, Londor E.C.2 

17th March, 1923 
PROVINCE OF SAN PAULO, 
5 PER CENT LOAN OF 1888. 
Notice is hereby civen that the COUPONS 
} Ist April next may be PRESENTED 
at the Counting I i, Henry 


Leadenhall street, E.t 


use of Messrs 


) 


| between the hours of 11 and 2 o'clock 


Deposits received for fixed periods at rates to be | 


obtained on application. Interest payable February 
28th and August 3st. 
On current accounts Interest at the rate of 2 per 


cent, per annum allowed on minimum monthly | 


balances, provided they donot fall below the 
of £200. 
37 to 389 King William street, London, E.C 4. 


NEDERLANDSGH INDISCHE |THE UNION BANK OF 


HANDELSBANK. 


Established 1863. 
Head Office: AMSTERDAM. 


LONDON REPRESENTATIVE : 
27, Old Broad Street, E.C.2. 


Paid up Capitai . Fis. 55,000,000 
Reserve Fund - . Fis. 20,000,000 


BRANCHES: 
The Hague, Batavia, Weltevreden, Soerabaia, 
Pparans, Bangdoeng, Cheribon, Tegal, 
M plongan. ljilatjap, Probolinggo, Ampenan, 
oe an, Palembang, Makassar, Menado, 
Crontalo, Bombay. Calcutta, Singapore, 


Hongkong, Shanghai, Kobe. 





AUSTRALIA, .cimirtep: 


Established 1837 Incorporated 1880. 


£9,000 ,.000 
£3,000 000 
£3 250,000 


Capital Anthorised and Issued 
Capital Paid-up 
Reserve Fund 


Reserve Liability 
of Proprietors £5,000,000 


Head Office: 71 Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches | 


throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application 


' 
i 
| 


! 
; 


i 


London, 16th March, 1923 


NATIONAL BANK OF EGYPT. 
At the Ordinary General Meeting of the 
National Bank of Egypt, held in Cairo on the 
19th March, 1923, a FINAL DIVIDEND of 
€1 2s Od per share was declared PAYABLE 
the 22nd March, 1923, making 0s 
juivalent to 15 per cent., for the year ended 
sist December, 1922 Coupon No 3 (is 
therefore now payable 
Forms for listing coupor 
t the National Bank of Egypt, 6 and 7 King 
William street, London, E.C.4 


THE SOCIETY OF INCORPORATED 
ACCOUNTANTS AND AUDITORS. 
(A.D. 1885). 


EXAMINATIONS 
Notice is hereby given that the x 
Examinations of Candidates resident in 
England and Wales will be held in London 
Manchester, Cardiff and Leeds on the following 


dates 


s may be obtained 


Preliminary Examination on May 14th and 
15th 
Intermediate Examination on May 16th and 
17t 
Final Examination on May 16th and 
17th ‘ 
Candidates desirous of presenting themselves 
must give notice to the undersigned on or 
before April Lith, 1925 . 
Women are € ligible under the society § 
regulations to qualify as incorporated 
Accountants upon the same ter is d con- 
ditions as are applicable to men.—By Order of 


the Council, ’ 
A. A. GARRETT, Secretary 


London, | 


Otro ap He 














bene — STS. ; 
orated oyal Caartes and nued 
der . oca! Aut! 


ESTABLISHED 1 ass. 


Capital ... ... Rops. 2,000,000 
Reserve Fund ... 1,500,000 
Undivided Profits 611,153 
| cn ion Agents LAOeDS Bank Lt! 20 King 
| Willia t t E.C.4 
it Pa LLOYDS ar a Na ATIONAL PROVINCIAI 
i} FoREK < BANK Lt 
1 a a NAT NA I 
\cents in South Africa and New York 
STANDARD BANK OF SoctTH AFRICA LTI 
4 a ‘ ics in 7 » rai > t 1 so, J 
Australia, Madagascar, Re 
c Address, EGO. 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij’. 


Established by Royal Charter A.D. 1824. 
, CAPITAL PAID UP.. ; ...F" .80,000,000— 





| (£5 666.666) 

li} STATUTORY RESERVE............... F.19,445,211— 

i (£1,620,434) 
EXTRAORDINARY RESERVE...... F’.22,660,000— 

( £1,888,333) 

Head Office: AMSTERDAM. 

|| Branches: ROTTERDAM, THE HAGUE 

|| Branches in SINGAPORE, PENANG, 

|}RANGOON. CALCUTTA, BOMBaY, 

|| HONGKONG, SHANGHAI, KOBE, and 


| all prin 
INDIES. 

CORRESPONDENTS: The National 
Provincia! and Union Bank of England, Ltd. 

| SPECIAL FACILITIES FOR FINANCING 
| SHIPMENTS TO THE FAR EAST. 
1 | 
i 


LONDON 


BANK OF NEW SOUTH WALES 


Established 1817 
E—2 Threadneedie-street, E C.2 
id-uy t £5 364.3960 
serve Fund 3,675,000 

t 5 864.260 

£15 403.720 

t., 1922 £73.125.747 14 0 
e London Offce issues drafts on demand on 


LONDON OFrFi 


J. 8. CAMPBELL, Manager 


| 

| HAVE IT RONEO'D 
Duplicating work of all kinds, including Circular 
| lest tices. reports, specifications 
f ilagrams, maps, etc 
duced at short not Emergency ¥ 2 Speciality 
] m derate . Work 





| RONEO LTD. 
i Head Offce’ Roneo Building, 5-11, 
i penne: Holborn 6622. 


| City Office: 2, Angel Court Telephone : London Wall 2885 
MIDLAND ELECTRIC CORPORA- 


{ TION FOR POWER DISTRIBUTION, 
LIMITED. 


Holborn. 





“hare Die idend Warrants 
GOR 
| . Water » Street Bir 


DON SATES, secret 





cipal ports in the NETHERLANDS 


THE ECONOMIST. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OP PARLIAMENT 1695, 


AUTHORISED CAPITAL 





PAID-UP CAPITAL and RESERVE FUND 





£4,500.000 | 
£2.000,000 | 





Governor : 


WILLIAM JOHN MURE, Esg@., C.B. 


Deputy Governor: THE Ricgut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 9, St. Vincent PLace, W.G. Leaoat, Manager. 


LONDON Oftce: 30, BisHopsaare. E.C.3. 
Over 200 Branches and Sub-Branches in Edinburgh. G 


J. W. JouNston, Manager, 


Every Description of British and Foreign Banking Business transac 
GEORGE J. SCOTT. Treasorer 


lasgow. and throughout Scotland, 





EVERYBODY SMOKES 


“The MIXTURE OF 
MATCHLESS MERIT." 


PLAYER'S 
“NAVY" 
MIXTURE 


The Politician. 


SOLD IN THREE STRENGTHS: 


WHITE LABEL - - 
MILD AND MEDIUM - 


JOHN PLAYER & SONS, 
Nottingham. 





ausurance. 


CHILDREN’S EDUCATION 


Anticipate the heavy cost of 

educating your children by effecting 

an Endowment Assurance Policy. 
PRUDENTIAL ASSURANCE CO.,LTD., 


HOLBORN BARS. LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 


LIMiIT<-D 


OXFORD 5T., 








Chief Office “Mane HESTER. 


For the year ending December 31st, 1922). 
ANNUAL INCOME ea EEDS £7,100,000 
ASSETS EXCEED £23,900.000 
CLAIMS PAID EXCEED £37,500,000. 


ONDON AND MANCHESTER 

4 ASSURANCE Co., Litp.. 50 Finsbury square, 

London, E.C.2. Premium Income excec ds £1,350,000. 

Funds exceed £3,000.00C Claims paid exceed 

#£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


Brasch of The Imperial Tobacco Co. (of Great Britain and Ireland). itd. 


103d. per oz. 
I/- per oz. 





PHILADELPHIA COMPANY. 


DIVIDEND NO. 21. 


PITTSBURG. PENNSYLVANIA. 


A semi-annual DIVIDEND 5 

and fifty cents per Sha 

cent. on the par value of fifty 
SIX per CENT. 

weOCe bee this day been 


ist, ‘923, to hold 
lative preferred 4 
\pril lst, 1923 
Cheques ¥ t 


ii De ma ed 
Cc. J. BRAUN, Jur 
Pittsburg, Pennsylvania. 
March 6, 1923. 





THE NATIONAL BANK “OF 


LIMITED. 
Notice is hereby given that the 0 
GENERAL MEETING of Share! 
on at the Wesleyar Ha 
La i F..¢ next ad r t 


( UMI LATIVE PREI 


INDIA, | 


WHE DNESDAY 4th April, at 12 o’clo 





precise receive the A 
i? ith th ] 
) t declare a D 
Director the place of Re ( 
J. D immo, Esq., and N. 8 
who r re t rotatic i z 
the ves for re-« 
an r eneral | 0 
Boa j 
7 MUNRO, I 
26 Bishopsgate, Lond 
22nd M h, 192 


TH E PROVIDENT ASSOCIATION 


OF LONDON, Limited. 


A nytharicand hw Ac 
b t 


PROVIDENT HOUSE, 


t of Parliament, Int tuled Provident 


FOUNDED 1877. 


INVESTED FUNDS 





7.816.229. 


es upon Ho 


use Property to Policy-h 


BISHOPSGATE, LONDON, 


Association of London A 


»iders and Certif 


E.C.2. 


ct, IgI0O. 


iiders exceecu 


icate- 


“ELEVEN MILLIONS. 


R. S. JACKSON, © / 


‘PROVIDENT HOUSE, 


i BISHOPSGATE, LONDON, E.C.z. 


Ww. Ww. BENHAM, Sten agi Ne 














aul 
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ee 
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aj, TREASURY BONDS, 1931- 1933. 


Interest payable half-yearly on the 15th APRIL a the 15th OCTOBEK 


IssUE OF £15,000,000. 


A First Dividend of £2 : 2s 6d per £100 will be payable on the 15th October, 1923. 
Price of Issue fixed by H.M. Treasury at £94: 10s per Cent 
PAYABLE AS FOLLOV 
On Application eae ae ; — ( 
On Wednesday, the 4th April, 1923 £29 - 1 
The Crovernor and Company of the | Bank « f England ar Applications, which must be accomsanied by a deposit of £5 
authorised by the Lords Commissioners of His Majesty's Treasury per cent., wili be received at the Gant of England Loans nen, . 
to receive applications for the above Bonds. & 6, a Street, & - 3. partial allotm 
The | Prin ipal and Interest of the Bonds are chargeable on th . ' ' Maa | be appl tor 
Consolidated Fund of the United Kingdom. - rth AY 1925 ; should 
) ia 1 nt r 
If not previously redeemed the Bonds will be repaid at } funded | 1 
the 15th April, 1933, but his Majesty’s Government res t \pplica 1a for whol for any part of the Is i 
themselves the right to redeem the Ionds at par at anv ti n ims which are even mult s of £50 NO allotment will be mad 
r after the 15th April, 1931, on giving three calendar month tor a less nt than Lol 
tice in the ** London Gazette.’ Default in the pavm he 4th April, 1923 ba 
The Interest on the Bonds will be exempt from Corporation ‘2S “4 ' the d liable to forf re and the a 
Profit r ] 
=" Bond ¢ t . eK th ¢ ly t t h er 
The Bonds will be issued in denominations of £50, £100, £200 ( 15th Octobe 1923 ao | a ied in exchange r the pr 
£500, £1 000 and £5,000 \ nal Such Certificates, ex t ( 1p 1 d 15 
The Bonds may be registered, free of cost, in the U i925 lon he Lit! \pr 1923 
Bank of England, as en g se for I 
1. ‘ Transferable in the Bank Transfer Book Deal " : , the B , 
2 Transferable by Deed.”’ L' 
F AY } £100 nomi uid I 
Holdings of Registered Bonds, which will be transferable in a ds ! ents made ‘ p 
sums which are even multiples of one penny, may be re-converted bearing their stamy 
at any time in whole or in part (in multiples of £50) into Bond Prospectuses and Application Forms m tained at 
to Bearer with Coupons attached. Bank of England Loans Office, 5 & 6. I treet. E.C.3. or 
ms f thi ran t a ‘ ‘ VI 1 [ } 
\ first dividend of £2:2s 6d per £100 will be paid by coup oy r, La ba , 12 , ae H c. 
the 15th October, 1923. Dividend Warrants f sequent ae 7 — _ ‘1. vs, Ma ee 
interest on Registered holdings will be forwarded I post dat ny Stock ‘hang AS U ed Kir n 
Dividends on Reaser Ronde will be payable by Coupon The List of Applications will be closed on or before Wednesday, 
ee ee eer —— the 28th March, 1923. 
; Powers of Attorney, Transfer Deeds and Bearer Bonds w b BANK OF ENGLAND, LOND 
p duty 23rd March, 1923. 








THE INVESTOR’S MONTHLY MANUAL. 


Established 1864. 


Published at the beginning eX 
Price 1s. 8d., post free. Benunt Subscription, £1 is. Od. 


THE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT THE 
1s 


UNITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE. 


OVER 4,000 SECURITIES ARE DEALT WITH EACH MONTH, SHOWING RECENT 
DIVIDENDS AND YIELDS AT LATEST PRICES. 


NEW YEAR DOUBLE NUMBER 


(Post Free, 2s. 3d.). 


The Double Number of The Investor’s Monthly Manual, published on 


January 2nd, 1923, gives, in addition to the usual information, the highest and 
lowest prices of over 4.000 stocks and shares for L918, L919, 1920, 12] and 1922, 
itest quotations for 1922, a tabulated chronicie of the years events, the 
hames of the markets where each security is chiefly dealt in, bes memorind 
lating to the financial position of Foreign and Col | Governments, to Ttailw 
ke.. &c. In addition. there will be furnished the addresses of the various companies 


A i 


the names of the Chairmen and Secretaries, or ‘ia 


hich o 


Publishing and Advertisement Offices, 


3, Arundel Street, Strand, London, W.C.2. 


—_—_———_—— 


9 9 
ee 
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ii 
Banks, (St.—Continued. 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
Incorporated by Royal Charter and continued 
under Loca! Authority. } 


ESTABLISHED 1888. 


Rps. 2,000,000 
1,500,000 
611,153 


Capital ... = 
Reserve Fund 


Undivided Profits 


London Agents—Ltoyps BANK Lrtp., 20 King 
William street. E.C.4. 


ee ey 
a ee 


Pai = LLOYDS and NATIONAL PROVINCIAL 

} FOREIGN BANK LTD. 

Agents in India—NATIONAL BANK OF INDIA LTD. 

| Avents in South Africa and New York—Tul 

j STANDARD BANK OF SovuTH AFRICA LTD 

| Also agencies in ‘lhe Straits Settlements, Japan, 

Australia, Madagascar, Reunion. | 

Telegraphic Address, “EGO.” j 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


|| Established by Royal Charter A.D. 1824. | 
i} Ce PND Ci rvenne. ovaccnsconcnsvees F'.80,000,000— 
i| | (£6,666 ,666) | 
STATUTORY RESERVE.. ..-F".19,445,211— 
(£1,620,434) 
| EXTRAORDINARY RESERVE...... F’,22,660,000— 
( £1,888,333) | 
Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, | 
RANGOON. CALCUTTA, BOMBAY, | 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The National 
| Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 


SHIPMENTS TO THE FAR EAST. 


BANK OF NEW SOUTH WALES 


Established 1817. | 
LONDON OFFICE—29 Threadneedle-street, E C.2 
Paid-up Capital ... £5, 864,360 
Reserve Fund : 3,675,000 | 
Reserve Liability of Proprietors .. 5.864.360 | 
£15 403,720 
Agcregate Assets to 30th Sept., 1922 £73,.125.747 14 0 
Tne London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange Arranges 
Wool and other Produce Credits. Receives Deposits 
or fixed periods on terms which may be known on | 
| application and conduets every description of | 
Australasian Banking Business 
J. 8. CAMPBELL, Manager 





Duplicating work of all kinds, including Circula1 
letters, price lists, notices. reports, specifications, 
ruled forms, drawings, diagrams, maps, etc., pro- 
duced at short notic Emergency work a speciality. 
Acouracy guaranteed. Charges moderate. Work 
valled for and delivered | 

RONEO LTD. 
Head Offce’ Roneo Building, 5-11, Holborn. 
Telephone: Holborn 6622. 


City Office: 2, Angel Court. ‘Telephone: London Wall 2885 | 
| 


| HAVE IT RONEO’D 
MIDLAND ELECTRIC CORPORA- 
TION FOR POWER DISTRIBUTION, | 
LIMITED. | 
is hereby given that the Transfer | 
Books of this Company will be closed from 
Ist March to 14th April, 1923, both dates 
sive, for the preparation Preference 

i Ordinary Share Dividend Warrants 
GORDON SAIES, Secretar 

21 Waterloo street, Birmin \ 


OF 


i| 
i} ’ 
i Nut 
i + \a 
1} 
i 


PROVIDENT HOUSE, 


| 
THE PROVIDENT | ASSOCIATION 


thorised by Act of Parliament, Int tuled Provident Association of London Act, IgIo. 


£7.816,229. 














oe ee 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL i" a oe ee 
PAID-UP CAPITAL and RESERVE FUND 22,000,000 


eee ore eee 





Governor: WILLIAM JOHN MURE, Es@., C.B. 
Deputy Governor: THE Ricgut Hon. LORD ELPHINSTONB,. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 81. VINCENT Place. W.G. LEGGart, Manager. 


LONDON Office: 80, BisHopsaaTeE, E.C.2, J. W. JOHNSTON, Manager 


| 

} 

Over 200 Branches and Sub-Branches in Edinburgh. Glas s 

Every Description of British and Foreign Banking tee and sae uéhout Scotland, 
| 
j 


GEORGE J. SCOTT. Treasurer 





“The MIXTURE OF 
MATCHLESS MERIT." 


EVERYBODY SMOKES 
| 


PLAYER'S 
“NAVY” 
MIXTURE 


The Politician. 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - 104d. per oz. 


MILD AND MEDIUM - I/- per oz. 


Nottingham. 





Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 





PHILADELPHIA COMPANY. 
ausurance. DIVIDEND NO, 21. 


| 
JOHN PLAYER & SONS, . 
— PITTSBURG, PENNSYLVANIA, 


A semi-annual DIVIDEND amounting to one || 
CHILDREN’S EDUCATION ak ier a fifty cents per ain (being thre e per || 


cent. on the par — of fifty dollars a share) on the 

SIX per CENT. CUMULATIVE PREFERRED || 
STOCK has this day been declared PAYABLE || 
May Ist, :923, to all holders of said six per cent. |} 
cumulative preferred stock at the close of busine | 


Anticipate the heavy cost of 
educating your children by effecting 














. April Ist, 1923. ih 

an Endowment Assurance Policy. Cheques will be mailed. 

s C.J. BRAUN, Junior. Tre ASU | 

PRUDENTIAL ASSURANCE CO.,LTD, “sure, Penns van. | 
HOLBORN BARS. LONDON, E.C.1. aan } 

oan THE NATIONAL BANK ‘OF INDIA, |) 
LIMITED. 

REFUGE ASSURANCE COMPANY aos | 
LIMITcD. Notice is hereby given that the ORDINARY \| 


GENERAL MEETING of Shareholders will tb 
held at the Wesleyan Hall Bishopscat 
London, E.C. (next door to the Bank ( | 
WEDNESDAY, 4th April, at 12 o'clock no 
precisely, to receive the Accounts to 

December last, with the relative report by t } 
Directors: to declare a Dividend; to t 
Directors in the place of Robert Campbell, Fsq., | 
J. D. Nimmo, Esq., and J. N. Stuart, Esq 

who retire by rotation, and, being eligible, offe1 
themselves for re-election; to appoint Auditor 


Chief Office: OXFORD ST., MANCHESTER, 
(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900.000. 
CLAIMS PAID EXCEED £37,500,000. 


ONDON AND MANCHESTER 


AASSURANCE Co., Ltp.. 60 Finsbury square, | "4 for general purposes.—By Order of the |) 
London, E.C.2. Premium Income excec ds £1,350,000, Board, , ali a {| 
Funds exceed £3,000.00C. Claims paid exceed J. ¥. MUNRO, London Manag 
£6,000,000. Annual Reports and Prospectuses can 


26 Bishopsgate, London. | 
be obtained on application. 


22nd March, 1923 





LONDON, Limited. 


BISHOPSGATE, LONDON, E.C.2. 


FOUNDED 1877. 


INVESTED FUNDS 





= ] \ 
LOtal . ces 


ipon House Property to Policy-holders and Certificate-holders exceed 


] “ELEVEN MILLIONS. 


\\PROVIDENT HOUSE, 


1 


BISHOPSGATE, LONDON, E.C.2. 


R. S. JACKSON, ‘ ee. -_ 
w. W. BENHAM, Managing YUE) 


sceecnetanmreitimemaianni EE 
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4), TREASURY BONDS, 1931-1933 


Interest payable half-yearly on the 15th APRIL and the 13th OCTOBEKk. 


ISSUE OF £15,000,000. 


A First Dividend of £2 : 2s 6d per £100 will be payable on the 15th October, 1923. 
Price of Issue fixed by H.M. Treasury at £94: 10s per Cent. 


p duty 23rd March, 1923 
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THE INVESTOR’S MONTHLY MANUAL. 


Established 1864. 


Puli lished at the bs ginning eat t 
Price 1s. 8d., post free. Annual Sebescintion, £1 1s. Od. 


THE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT THE 
UNITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE, 


OVER 4,000 SECURITIES ARE DEALT WITH EACH MONTH, SHOWING RECENT 


DIVIDENDS AND YIELDS AT LATEST PRICES 


NEW YEAR DOUBLE NUMBER 


(Post Free, 2s. 3d.). 


The Double Number of The Investor’s Monthly Manual, published on 


t t ] } 


January 2nd, 1923, gives, in addition to the usual information, the highest 


lowest prices of over 4,000 stocks and shares for 1918, 1919. 1920, 1921 and 1922, 


ue latest quotations for 1922, a tabulated chronicie of thi year's events, the 


ines of the markets where each security is chiefly dealt in, besides memorind 
lating to the financial position of analy and Colonial Governments, to lailways 
we, &c. In addition, the re will be furnished the addresses of the varlou 
With the names of the Chairmen and Secretaries, or ‘lal 


Publishing and Advertisement Offices, 


3, Arundel Street, Strand, London, W.C.2. 


| 


PAYABLE AS FOLLOV ~ 
~ Application ap ioe £ ( 
1 Wednesday, the 4th April, 1923 £29 
The Governor ae : haga ee 2 nglas are Applications, which must be accomsanied by a deposit of £5 
authorised by the Lora MAMIASIONEES OF Eis Dajesty's Treasu per cent., will be received at the Sank of England keane — : 
to receive applications for the above Bonds & 6, Lombard Street, & C.3. | partial allotn 
The Prin ipal and Interest of the Bonds are chargeable on the oe , , ae ; be pplied t wards 
nsolidated Fund of the United Kingdom payment of th tu 1 the $th April, 1923; should there 
© & Suarplu ! t t } tn t } I s ¥ ‘ 
! If n } previou isly 1 redeemed the Bonds will be re paid il } funded 1 é , 
ithe 15t h ‘April, 1933, but his Majestv’s Government reserve ¢ Applicat a for vholk for any part of the Is 
themselves the right to redeem the Bonds at par at any tir n s which are ¢ ' lt sof £50 tment 
wy after the 15th April, 1931, on giving three calendar month for a less a t than £5 
tice in the ‘‘ London Gazette.’ Default in t pavm he 4th April. 1923 
The Interest on the Bonds will be exempt from Corporation  *" “y, weee the deposit hable to forfeiture and the al 
Profits o . > 
‘he Bon Will be 1 ed in denominatio) f £50 6100. £2 1 . . th ( , for th ™ 
ne Ho suet tii Cakt 2 sO IV RLU xz SUU 1G + ; a07 . 1 . é 4} 
aan £1,000 and £5,000 cee ; aJGd, ae € issued in ¢ hange f r th br 
900. £ \ ‘ Such Certificates, ex the Coupon d L5t 
The Bonds may be registered, free of cost, in the b f the Vet i9 {On 1 atte! lith Ap 1923 
Bank of England, as ri ang for | ; 
1. ‘ Transferable in the Bank Transfer Book bea! N n it | \ the B are 
2 Transferable by Deed.’ ready 1 
\ 5s per £100 : \ I 
Holdings of Registered Bonds, which will be transferable d Stock rs on ments made p 
sums which are even multiples of one penny, may be re-converted bearing their stamy 
at any time in whole or in part (in multiples of £50) into Bond Prospectuses and Application Forms 1 tained at th 
to Bearer with Coupons attached. Bank of England Loans ‘ e5&6.]I 6 or 
\ first dividend of £2:2s 6d per £100 will be paid by cou; si : f the Bank; of M a [ 
the 15th October, 1923. Dividend Warran fc iuent steer, Lawford & | ao, ge © i i 
interest Registered holdings will be for aaaek: post and at any Stock Exchange in the United Ku 
Dividends on Bearer Bonds will be payable by Coupon The List of Applications will be closed on or before Wednesday, 
the 28th March, 1923. 
Powers of Attornev, Transfer Deeds and Bearer Bonds w be BANK OF ENGLAND, LOND 
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| «Banks, &r. 
| THE ROYAL BANK OF CANADA 


Established 1869. 


Paid-up Capita! and Reserve 
Total Resources - J 























. = ... $471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President 4 Managing Director, 
C, E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 


- | JAMES KELL 
Semen aLAan, . 
Governcr. Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
Btate of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,167 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 80th June, 1922. 
Savings Bank Balances ... £38,056,980 


General Bank Balances ... 44,550,163 
Note Issue Department ... . 53 556,698 
Sarees... aj ww 4,388,637 


£140,552,478 
London Office: 36-41 NEW BROAD ST., E.C. 


C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... “ shee an 
Head Office 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above placesand elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CapiTaL ALL ParID UP... . $20,000,000 
SILVER RESERVE ... sia ‘a ... $24,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—HoneG Kona. 
Chief Manager—Hon, Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, 
COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 
Hon, Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc, F, Whigham, 
MANAGERS IN LONDON: 

Sin NEWTON J. STABB, H, D. C, JongESs. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


BANCO DE CHILE. 
Lendon Agency— 
94 GRACECHURCH STREET, E.C. 


Chilian Dollar 
Paid-up Capital 100,010,000 
eserve Fund 


Reserve Fund in Gol d of 18d.=£1.000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
ng Business with Chile. Current accounts 
also opened anddeposits received. 
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THE NATIONAL BANK NT) 

LIMITED. - SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhliated with Lioyds Bank, Limited. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERWYVE FUND 


Uncalled, 23,900,000. | 
£1,.200,.000. i 


HEAD OFFICE—Epmevren. 


WILLIAM CARNEGIE, General Manager. GEORGE A, HUNTER. Secreta | 
. » Becret ry, 

LONDON OFFICE—37 Nicholas iane, Lombard street, E.C.4. } 

| 

| 


T, CO, RIDDELL, Manager DUG i 
‘ Ne ALD SMITH, Assistan rer 
Branches in all the principal cities and places in Scotland, oumstent Monegan 


Every description of Banking Business transacted. 
There Is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


| 

| 

| 

Paid up Capital—Ordinary Shares £2,250,000 | 
| 

! 
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Do. Preference Shares issued to N.Z. Governt. 1,125,000 

Do. Four per cent. Guaranteed Stock _— 529,988 
Reserved and Undivided Profits _ ne on eis 2,105,818 
£6,010,806 





London Office: 1 Queen Victoria Street, E.C.4. 

issues Drafts ani Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 

ROBERT MILL, Manager. 


THE STATE BANK 


OF THE RS.F.S.R. 


(Russien Socialist Federal Soviet Republic). 
Creat.d by Decree of the Soviet Government of || 


October 12th, 1921. 1} 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - ~ = Fis. 50,000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - - - Fis. 12.000.000.- 


~ . . | 
Sterling equivalent | 
at present rate of 





Capita: 130,750, les iss a5 

Head Office: BATAVIA (Java) ican = anveae ant - issue nine 
Branches in the Dutch East Indies: Toran Resovrces:  1,000,818,668 
Bandoeng - Medan - Solealingn Roubles issue 1923 .. - -. £4,878,000 || 


Cheribon 
Djocjacarta 
Kediri 
Macassar 


Menado Sourabaya- 


Simpang 
Tegal 
Weltevreden 


Note.—The above resources are exclusive of |} 
£1,700,000 gold and £1,800,000 sterling bills and i| 
gold securities held as cover by the Issue Depart: }} 
ment, against which there are in circulation tcher 1} 
vonetz notesamounting to £2,725,000 (1 tchervonetz || 
is the equivalent of 10 roubles gold). 


Head Office: NEGLINNI PROESD 12, MOSCOW. 


The Bank is represented by over 140 branches or || 
—— agencies in all the principal towns of European and | 
' 


UNION BANK OF CANADA Asiatic Russia. Banking business of every dé 
8 


scription transacted, 
London Agents : LLOYDS BANK LTD.. 
Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1922)... $8,000,000 


20, King William Street, London, E.C.3. 
Rest and Undivided Profits (ditto) $6 698,975 


| 
TOTAL ASSETS avers" | THE BANK OF ADELAIDE. 


The Bank has over 350 Branches in Canada, (Incorporated by Act of Parliament, 1865.) 
and Agents in the Principal Cities in America. 


Padang 
Palembang 
Samarang 
Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


} 
} 
' 
| 





| 








| 

Authorised Capital £2,000,000 i] 

DEPOSITS RECEIVED at favourable rates, Subscribed Capital 625,000 Hy 
which may be ascertained on application to Paid-up Capital.. £625,000 1} 
London Offices : 6 PRINCES STREET, E.C.2 Reserve Fund... ec0.0y | 
26 HAYMARKET. 8.W.1 £ 1,275,000 


New York Agency: 49 W ALL STREET teserve Liability of Shareholders 625.0 


CREDIT SUISSE 
Established 1856, 


Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 

Genera! Banking Business. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Head Office : (temporary address) 
13 LEADENHALL STREET, E.C. 3. 





£1, Guu,uu0 

aoe t 

Head Office : ADELAIDE, ee USTRALIL. i} 
Sydney Office: 105, PITT STR eb PS 1 
Melbourne Office: 267, ee om eS } 
erth (W.A.) Office: SURREY CH: URS, it 
a ee ag ST. GEORGE'S TERRACE. i] 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances ca' led tint i 
Deposits received for fixed periods at rates t 
be ascertained on application. Ae i | 
LONDON OFFICE—11 LE \DENHALI , ST.. E.C.9 |} 

PERCY ARNOLD, O.B.E., Manager. 











Ernesto TORNQUIST 4 ©. 


Limitada, 
BUENOS AIRES. 1 


Established 1830. | 








} 
| 











Paid-up Capital £4,000,000 fit ie i in the River Plat 

ReserveFund |... £3,525,000 | | Oldest Business Hawi pital, Reserves and 
Reserve Liability of Proprietors Rutty, 216,031,961. Argentine Gold 
Under the Charter £4,000,000 Surplus ’ : 


equal to £3,1 80,945 Steriing. 


Letters of Crodit and Drafts are issued and went’ 
GENERAL FINANCIAL, BANKING 


banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 


received A , , ND 
MINISTRATION OF REAL A: 
Deposits for fixed periods i ° ADMI T 


PERSONAL PROPERTY. 


~ sateen 
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\| HONGKONG 

|| all principal 
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|| SPECIAL “ 
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PAID-UP... £60 
BRANCHES 

Said, Suez, Ty 

Beni-Suef. 

toum, Port 

Jerusalem, 

RANEAN : 

Amman. 

The Bank t 
business in EB 
affords f a 
and elsewhere, 

Deposits ree 
obtained on ap 
Bth and Au 

On current 
cent, per 
balances, pra 
of £200, 

37 to 89 


